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Na osnovu èlana 17. Zakona o Vladi Unsko-

-sanskog kantona ( "Slu�beni list Unsko-sanskog
kantona", br. 2/97, "Slu�beni glasnik Unsko-sanskog
kantona", 3/2000,5/2000 i 3/2003), a vezi sa èlanom
38. stav 2. Zakona o osnovnom i opæem srednjem
odgoju i obrazovanju ("Slu�beni glasnik Unsko-
sanskog kantona", br. 5/2004), Vlada Unsko-sanskog
kantona, na sjednici odr�anoj dana 3.9.2004. godine,
donosi   

PEDAGO�KE STANDARDE ZA
OSNOVNO OBRAZOVANJE  

UVOD

Radi osiguranja odgovarajuæih pedago�kih i
materijalnih uvjeta u svim osnovnim �kolama na
podruèju Unsko-sanskog kantona u skladu sa
èlanom 38. Zakona o osnovnom i opæem srednjem
odgoju i obrazovanju (''Slu�beni glasnik Unsko-
-sanskog kantona'' broj 4/04), Vlada Unsko-sanskog
kantona donosi Pedago�ke standarde i opæe
normative za osnovni odgoj i obrazovanje (u
daljnjem tekstu: Standardi) i Normative radnog
prostora, opreme, nastavnih sredstava i uèila po
predmetima za osnovnu �kolu (u daljnjem tekstu:
Normativi), kao zajednièku osnovu u osiguranju
osnovnih uvjeta za odgojno-obrazovni rad i uspje�no
ostvarivanje ciljeva i zadataka iz nastavnih planova i
programa za sve osnovne �kole, odgojne ustanove,
centre, zavode i djeèije domove. 

Standardima se svim uèenicima i nastavnicima
osigurava ista polazna osnova za stvaralaèki razvoj
sposobnosti uèenika, �to s drugim relevantnim

aktima slu�i kao osnova za utvrðivanje ekonomske
cijene odgojno-obrazovnog rada. Prilikom izrade
Standarda naglasak je stavljen na elemente nauène
spoznaje, potrebe uèenika i dru�tveno opredjeljenje,
pri èemu osnovno obrazovanje èini temelj
cjelokupnog savremenog odgojno-obrazovnog
sistema. S reformom cjelokupnog odgojno-
-obrazovnog sistema i intencijom pribli�avanja i
usklaðivanja s evropskim i svjetskim odgojno-
-obrazovnim tokovima doprinosi usmjeravanju
djelatnosti / aktivnosti na putu ka priznavanju i
nostrifikaciji na�e svjedod�be u Evropi i svijetu.
Oblici organiziranog rada, na humanizmu i etici
zasnovanom struènom radu, predstavljaju odgovor
na potrebe uèenika ovog uzrasta, daju rezultate i
pru�aju smjernice za daljnje obrazovanje i
samoobrazovanje. Namjera je da se osavremeni i
potakne nastavni proces u cjelini i udovolji
zahtjevima nastavnih planova i programa pojedinih
predmeta. Uvodi se primjena i propisuju uvjeti za
realizaciju svih vidova nastave koju nameæu
savremena pedago�ka nauka i praksa. Promjena se
ogleda u individualiziranoj nastavi s manjim brojem
uèenika u odjeljenju, odnosno grupi s kojom se radi,
radu s nadarenim i takmièarima, djecom s posebnim
potrebama, u kulturnoj i dru�tvenoj djelatnosti, kao i
veæoj saradnji uèenika i nastavnika u toku redovne
nastave i poslije njenog zavr�etka.  

Standardima se utvrðuju zajednièki kriteriji:
1. Elementi razvijenosti - broj odjeljenja i grupa, 

2. �kolski prostor, 

3. Oprema i nastavna sredstva, 

4. Broj uèenika u odjeljenju i grupi prema oblicima
rada,
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���%URM�L�VWUXNWXUD�QDVWDYQRJ�NDGUD��VWUXþQLK�VDUDGQL�
ND��DVLVWHQDWD�X�RGMHOMHQMX���JUXSL�L��RGJDMDWHOMD�

���%URM�L�VWUXNWXUD�UXNRYRGQRJ�RVREOMD�
���%URM�L�VWUXNWXUD�DGPLQLVWUDWLYQR�ILQDQVLMVNRJ�RVR�
EOMD�

���%URM�L�VWUXNWXUD�SRPRüQRJ�L�WHKQLþNRJ�RVREOMD�
���8þHQLþNL�VWDQGDUG�
����6ORERGQH�DNWLYQRVWL�XþHQLND�
����'UXãWYHQD� L�NXOWXUQD�GMHODWQRVW�RGJRMQR�REUD]R�

YQLK�XVWDQRYD�
����1RUPDWLYL�UDGQRJ�SURVWRUD��RSUHPH��QDVWDYQLK�VUHG�

VWDYD�L�XþLOD�SR�SUHGPHWLPD�]D�RVQRYQX�ãNROX�
8þHQLFLPD� L� ]DSRVOHQLFLPD� NRML� QH� PRJX

REDYOMDWL� VYDNRGQHYQH� DNWLYQRVWL� L� SRWUHEH� EH]
NRULãWHQMD� VSHFLMDOQLK� WHKQLþNLK� SRPDJDOD� LOL
RVWYDULYDWL� NRPXQLNDFLMX� EH]� XSRWUHEH� VSHFLMDOQH
WHKQLNH�X�VNODGX�V�QMLKRYLP�SRWUHEDPD��RVLJXUDYD�VH
RSUHPDQMH� REMHNDWD� X� VNODGX� V� YDåHüLP� ]DNRQRP�
0LQLPXP� NRML� VH� PRUD� RVLJXUDWL� �� ]DGRYROMLWL� MH
QHRPHWDQ� SULVWXS� VYLP� HWDåDPD� L� SURVWRULPD
RGJRMQR�REUD]RYQH� XVWDQRYH� L� SRWUHEDPD� NRULVQLND
SULODJRÿHQ�VDQLWDUQL�þYRU�

6WDQGDUGL�VH�REDYH]QR�L�X�SRWSXQRVWL�SULPMHQMXMX
SUL� L]JUDGQML� QRYLK� ãNROVNLK� REMHNDWD�� RGQRVQR
YHULILFLUDQMX� QRYLK� ãNROD�� D� X� UDQLMH� L]JUDÿHQLP
REMHNWLPD� L� YHULILFLUDQLP� ãNRODPD� GRVWL]DW� üH� VH
SRVWXSQR�L�WR�RG�GDQD�GRQRãHQMD�]D�
��RSüD�QDVWDYQD�VUHGVWYD��SULMHYR]�XþHQLND�L�VUHGVWYD
]D�WHNXüH�RGUåDYDQMH��]D�JRGLQX�GDQD�

��RSUHPX��QDVWDYQD�VUHGVWYD�L�XþLOD�SR�SUHGPHWLPD�
QDMNDVQLMH�]D�SHW�JRGLQD�L

��LQYHVWLFLRQD�VUHGVWYD�]D�SHW�JRGLQD�
âNROVNL� SURVWRU� L� QDPMHãWDM� ]D� PX]LþNH� L

VSHFLMDOQH�RVQRYQH� ãNROH�� RGJRMQH�XVWDQRYH�� FHQWUH�
]DYRGH� L� GMHþLMH� GRPRYH� XWYUGLW� üH� VH� SRVHEQLP
QRUPDWLYLPD�

���(/(0(17,�5$=9,-(1267,���%52-
2'-(/-(1-$�,�*583$
'D� EL� VH� ]DGRYROMLOL� RVQRYQL� SHGDJRãNL� XYMHWL

IXQNFLRQLUDQMD�RGJRMQR�REUD]RYQLK�XVWDQRYD��RGUHÿXMH
VH� EURM� RGMHOMHQMD� �� RGJRMQLK� JUXSD� X� RVQRYQLP
ãNRODPD��FHQWULPD��]DYRGLPD�L�GMHþLMLP�GRPRYLPD�

â.2/$

PLQ� RSW� PDNV�
5HGRYQD�RVQRYQD�wNROD �� �� ��
2VQRYQD�PX]LìND�wNROD �� �� ��
2VQRYQD�EDOHWQD�wNROD �� �� ��
6SHFLMDOQD�RVQRYQD�wNROD � �� ��
&HQWDU�� ]DYRG� L� SULSDGDMXêL� GRP� �
RGMHOMHQMD���RGJRMQH�JUXSH � � �
'MHìLML�GRP���RGJRMQH�JUXSH � �� ��

���â.2/6.,�3526725
'D� EL� VH� ]DGRYROMLOL� RVQRYQL� SHGDJRãNL� L

]GUDYVWYHQR�KLJLMHQVNL� XYMHWL� L� SRWUHEH� RYLP� VWDQ�
GDUGRP� ]D� VYH� WLSRYH� RVQRYQLK� ãNROD�� RGJRMQLK
XVWDQRYD�� FHQWDUD�� ]DYRGD� L� GRPRYD� QD� SRGUXþMX
8QVNR�VDQVNRJ� NDQWRQD�� RGUHÿXMH� VH� JUDÿHYLQVND�
RGQRVQR�NRULVQD�SRYUãLQD�SR�MHGQRP�GMHWHWX�

2�S�L�V
PLQ�
P�

RSW�
P�

8NXSQD�SRYUwLQD�s�]DWYRUHQL�L�RWYRUHQL�SURVWRU
�GYRULwWH�L�VSRUWVNL�WHUHQL� �� ��
8NXSQD�NRULVQD�SRYUwLQD�]DWYRUHQRJ�SURVWRUD � �
3RYUwLQD�XìLRQLìNRJ�SURVWRUD�SR�XìHQLNX ��� ���
3RYUwLQD�]D�QDVWDYX�WMHOHVQRJ�L�]GUDYVWYHQRJ
RGJRMD�SR�MHGQRP�XìHQLNX�QD�ìDVX � �
3RYUwLQD�UDGLRQLFH���ODERUDWRULMH�SR�XìHQLNX � �

5DGL� UDFLRQDOQRJ� NRULãWHQMD� ãNROVNRJ� SURVWRUD� L
GUXãWYHQLK� VUHGVWDYD�� SRVHEQLP� DNWRP� VH� UHJXOLUD
PDNVLPDOQD� SRYUãLQD� ]D� NRMX� VH� SUL]QDMX� WURãNRYL
RGUåDYDQMD�L�þLãüHQMD��SUL�þHPX�üH�VH�SRVHEQR�FLMHQLWL
VSHFLILþQL�VOXþDMHYL�L�REMHNWLYQH�RNROQRVWL�

5DGL�UHDOL]DFLMH�NXOWXUQLK�L�MDYQLK�PDQLIHVWDFLMD�X
ãNROL��ãNROD�LPD�RGJRYDUDMXüL�SURVWRU�V�PLQLPDOQRP
SRYUãLQRP� RG� ���� P��� RGQRVQR� RSWLPDOQRP
SRYUãLQRP�RG�����P��

8þLRQLþNL�SURVWRU�RVLJXUDYD�PLQLPDOQX�NXEDWXUX
RG�����P���RGQRVQR�RSWLPDOQX�RG�����P��SR�XþHQLNX�

8]� XþLRQLFX� �� NDELQHW� VH� QDOD]L� SUHGNDELQHW� ]D
SULSUHPX�QDVWDYQLND� L�RVWDYD� ��SURVWRU�]D�RGODJDQMH
RSUHPH��QDVWDYQLK�VUHGVWDYD�L�XþLOD�

3URVWRU� ]D� PRNUH� þYRURYH� �RGYRMHQR� SURVWRU� ]D
GMHþDNH�� SURVWRU� ]D� GMHYRMþLFH�� PRUD� RVLJXUDYDWL
PLQLPDOQR�MHGDQ�WRDOHW�QD�VYDNLK����XþHQLND�

3URVWRU� ]D� SURGXåHQL� L� FMHORGQHYQL� ERUDYDN
MHGQRJ�XþHQLND�GHILQLUDQ�MH�NDNR�VOLMHGL�
��GQHYQL�ERUDYDN�]D�RGPRU� L� LJUX��V�NDXþRP�L�VNOR�
SLYLP� OHåDMHYLPD�� SRGQRP� SURVWLUNRP� RG� SULURG�
QRJ�PDWHULMDOD�]D�FLMHOX�SRYUãLQX�SRGD���PLQLPDOQR
��P���RSWLPDOQR�����P��

�� UDGQL� SURVWRU� V� RUPDULüHP� ]D� VYDNRJ� XþHQLND� �
PLQLPDOQR�����P���RSWLPDOQR���P��

��NXKLQMD�
��WUSH]DULMD�
��PRNUL�þYRU��RGYRMHQR�]D�GMHYRMþLFH�L�GMHþDNH�

3RMHGLQDþQL�XYMHWL�X�SRJOHGX�SRYUãLQH�L�]DSUHPLQH
NDR� L� VWUXNWXUD� FMHORNXSQRJ� SURVWRUD� NRML� QLVX
GHILQLUDQL� RYLP� VWDQGDUGLPD� PRUDMX� ]DGRYROMDYDWL
SRVHEQH� XYMHWH� GDWH� X� 1RUPDWLYLPD� ]D� SODQLUDQMH�
SURMHNWLUDQMD��L]JUDGQMX�L�QDPMHãWDM�RVQRYQLK�ãNROD�

���235(0$�,�1$67$91$�65('679$

1DVWDYQD� VUHGVWYD�� QMLKRYD� IXQNFLMD�� PHWRGLþND
]DVQRYDQRVW� L� YLãHYDULMDQWQD� QDPMHQD� ELWDQ� VX� XYMHW
LQWHQ]LYLUDQMD��UDFLRQDOL]DFLMH�L�XQDSUHÿLYDQMD�QDVWDYH�

2QD� VX�� NDR� L� VYD� GUXJD� VUHGVWYD� UDGD�
SUHWSRVWDYND�XVSMHãQH� UHDOL]DFLMH� QDVWDYQLK� VDGUåDMD
L�XWYUÿHQD�VX�1RUPDWLYLPD�UDGQRJ�SURVWRUD��RSUHPH�
QDVWDYQLK� VUHGVWDYD� L� XþLOD� SR� SUHGPHWLPD� ]D
RVQRYQX� ãNROX� �1RUPDWLYL�� L� VDVWDYQL� VX� GLR� RYLK
6WDQGDUGD������GLR��

âNROH� VH� RSUHPDMX� QD� RVQRYX� 1RUPDWLYD
QDVWDYQLK� VUHGVWDYD� VYLK� SUHGPHWD�� XYDåDYDMXüL
SULWRP� QMLKRYX� RSüX� QDPMHQX� L� GLGDNWLþNX� PXOWL�
PHGLMVNX�IXQNFLMX�
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3RUHG� VWROD� �� NOXSH� SURMHNWLUDQRJ� ]D� MHGQRJ

XþHQLND�� SULODJRÿHQRJ� X]UDVWX� XþHQLND� L� QDPMHQL�� L
RVQRYQRJ�QDPMHãWDMD�ãNROD���XVWDQRYD�SRVMHGXMH�
D��QD�QLYRX�ãNROH���XVWDQRYH�

1$=,9 .20$'$

$SDUDW�]D�XPQRèDYDQMH �
5DìXQDUL�� RGJRYDUDMXêL�� SURVMHìQH� DNWXHOQH
NRQILJXUDFLMH �
jWDPSDì�s�ODVHUVNL�FUQR�ELMHOL �
jWDPSDì�s�NRORU �
9LGHR�LOL�GLJLWDOQD�NDPHUD �
'LJLWDOQL�IRWRDSDUDW �
.DVHWRIRQ�VWHUHR�V�&'�RP
��]D�VYDNR�RGMHOMHQMH�UD]UHGQH�QDVWDYH
��]D�wNROX

�
�

79�NRORU�L�YLGHRUHNRUGHU
��]D�UD]UHGQX�QDVWDYX�SR�UD]UHGX
��]D�SUHGPHWQX�QDVWDYX

�
�

0XOWLPHGLMDOQL�SURMHNWRU �
jNROVNL�UD]JODV�����ILNVQL
����������������������������PRELOQL

�
�

.ODYLU�LOL�NODYLQRYD �
)D[��DSDUDW �

E��VSHFLMDOQD�QDVWDYQD�VUHGVWYD�
��]D�SDUDOHOQH�ãNROH���PX]LþNX�L�EDOHWVNX�

1$=,9 .20$'$

.ODYLQRYD �
2UIRY�LQVWUXPHQWDULM �

��VSHFLMDOQH�ãNROH���]D�VOXãQX�L�JRYRUQX
UHKDELOLWDFLMX�

1$=,9 .2/,ë,1$

9HUERWRQ�*�� �
9HUERWRQ�*�� �
6OXwDOLFH ��
9LEUDWRU ��
9LEUDIRQ ��
8OWUDFXUYH �

��VSHFLMDOQH�ãNROH���]D�VOLMHSX�L�VODERYLGQX�GMHFX�

1$=,9 .2/,ë,1$

%UDMHY�wWDPSDì �
%UDMHY�UHGDN �
*RYRUQD�MHGLQLFD �
)MX]HU �
7HUPRIRU �
%UDMHYD�PDwLQD ��
.DVHWRIRQ�UHSURGXNWRU ��
%UDMHY�wWDS ��
/XSH ��
7HOH�OXSH ��
'LNWDIRQ ��

��VSHFLMDOQH�ãNROH���]D�VSHFLMDOQR�REUD]RYDQMH�L�RGJRM

1$=,9 .2/,ë,1$

2JOHGDOR
��]D�VYDNR�RGMHOMHQMH�UD]UHGQH�QDVWDYH �
3OXWR�WDEOD���]D�VYDNR�RGMHOMHQMH �
$SDUDW�]D�SODVWLILFLUDQMH���]D�wNROX �

��ORJRSHGVNL�NDELQHW�

1$=,9 .2/,ë,1$

6XYDJ�OLQJXD �
9LEUDIRQ �
'HOD\ �
8OWUDFXUYH �
5DìXQDU�VD�VRIWYHURP�L�SULSDGDMXêRP
RSUHPRP�]D�JRYRUQL�WUHWPDQ �
)OHNVLELOQL�EROQLìNL�NUHYHW �
2JOHGDOR �
0HWURQRP �
'LNWDIRQ �
6UHGVWYD�]D�LJUX��VOLNRYQLFH�L�NQMLJH
SULODJRíHQH�ORJRSHGVNRP�WUHWPDQX�L
X]UDVWX�GMHFH�L�RPODGLQH

��NDELQHW�]D�PX]LNRWHUDSLMX

1$=,9 .2/,ë,1$

2UIRY�LQVWUXPHQWDULM �
,QVWUXPHQWL��JLWDUD��KDUPRQLND��XVQD�KDUPRQLND�L
MHGQRVWDYQL�GMHìLML�GXKDìNL�LQVWUXPHQWL �
&'�NDVHWRIRQ�L�&'�RYL�V�SULODJRíHQLP
PX]LìNLP�]DSLVLPD �
'HOD\ �
/HèDM�]D�UHODNVDFLMX �
9LGHRNDPHUD �

��NDELQHW�]D�SVLKRPRWRULþNX�UHHGXNDFLMX

1$=,9 .2/,ë,1$

jYHGVNH�OMHVWYH �
6WUXQMDìH���YHOLNH
������������������PDOH

�
�

0HGLFLQVNH�ORSWH��UD]QLK�ERMD��YHOLìLQD�L�PDVH ��
-DVWXFL�UD]QLK�ERMD �
2EUXìL �
0DVDèHUL�s�VWLPXODQVL �
*UHGD�s�]D�VYDNL�RG�WUL�QLYRD�YLVLQH �
7UDPEXOLQ �
.XWLMH�UD]OLìLWLK�YHOLìLQD �
3UHìNH�UD]OLìLWLK�YHOLìLQD��QD�SROLJRQX��]D
SURYODìHQMH �
3UHGPHWL�]D�WDNWLOQX�SHUFHSFLMX��KUDSDYL��JODWNL�
UD]OLìLWLK�IRUPL���YHOLNL�L�PDOL �
2JOHGDOR �
6OLNH�X�QL]X �
.DVHWH�]D�L]YRíHQMH�ULWPLìNLK�YMHèEL �
%D]HQ�LOL�NDGD�]D�KLGUR�NLQH]LWHUDSLMX�V
SUDWHêRP�RSUHPRP �
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F��X�VYDNRM�XþLRQLFL�L�NDELQHWX�

1$=,9 .2/,ë,1$

*UDIRVNRS�L�SURMHNFLRQR�SODWQR �

G�� XþLOD� ]D� GQHYQL� ERUDYDN� XþHQLND� �� SURGXåHQL
ERUDYDN��FMHORGQHYQL�ERUDYDN�

��WHOHYL]RU�
��YLGHRUHNRUGHU�
��NDVHWRIRQ�V�&'�RP�
��VUHGVWYD�]D�LJUX��OHJR�NRFNLFH��SX]]OH��GRPLQH��ãDK�
VWROQD�NRãDUND�L�QRJRPHW��þRYMHþH�QH�OMXWL�VH�L�GUXJH
LJUH�]D�UD]YLMDQMH�LQWHOLJHQFLMH��

��RSUHPD�]D�NXWDN���FHQWDU��VOLNRYQLFH�L�NQMLJH�
��VYD�XþLOD�L]�UDVSRORåLYRJ�IRQGD�RGJRMQR�REUD]RYQH
XVWDQRYH��SUHPD�YDåHüLP�6WDQGDUGLPD�L
1RUPDWLYLPD�

���%52-�8ý(1,.$�8�2'-(/-(1-8�,�*583,
35(0$�2%/,&,0$�5$'$
5HGRYQD�QDVWDYD�X�RVQRYQRM�ãNROL�RUJDQL]LUD�VH�L

L]YRGL�NDR� UD]UHGQD� L� SUHGPHWQD�SR�RGMHOMHQMLPD��6
QDPMHURP� GD� VH� RVDYUHPHQL� L� GLQDPL]LUD� QDVWDYQL
SURFHV� X� FMHOLQL�� QDVWDYD� VH� L]YRGL� L� RUJDQL]LUD
JUXSQR�� LQGLYLGXDOQR�� WLPVNL� L� X� LVWUDåLYDþNLP�
VWXGLMVNLP�L�SUREOHPVNLP�REOLFLPD�

%OLåL�SURSLVL�R�REOLFLPD�L�QDþLQLPD�RUJDQL]LUDQMD
QDVWDYH�XWYUÿHQL�VX�1DVWDYQLP�SODQRP�L�SURJUDPRP�

%URM� XþHQLND� X� RGMHOMHQMX� L� JUXSL�� ]DYLVQR� RG
ãNROH��XWYUÿXMH�VH�NDNR�VOLMHGL�

5('291$�261291$�â.2/$

%URM�XìHQLND
2GMHOMHQMH

PLQ� RSW� PDNV�
5HGRYQR��QHNRPELQLUDQR
RGMHOMHQMH

�� �� ��

.RPELQLUDQR�RGMHOMHQMH
sGYD�UD]UHGD�UD]UHGQH�QDVWDYH

�� �� ��

.RPELQLUDQR�RGMHOMHQMH
sWUL�UD]UHGD�UD]UHGQH�QDVWDYH

�� �� ��

.RPELQLUDQR�RGMHOMHQMH
sìHWLUL�UD]UHGD�UD]UHGQH�QDVWDYH

� �� ��

.RPELQLUDQR�RGMHOMHQMH�sGYD
UD]UHGD�SUHGPHWQH�QDVWDYH

�� �� ��

.RPELQLUDQR�RGMHOMHQMH
sWUL�L�YLwH�UD]UHGD�SUHGPHWQH
QDVWDYH

�� �� ��

2GMHOMHQMD�V�QDVWDYQRP�QD
MH]LFLPD�QDFLRQDOQLK�PDQMLQD

8VNODGLWL�VD�=DNRQRP�R
QDFLRQDOQLP�PDQMLQDPD

*UXSD�XìHQLND�SURGXèHQRJ
ERUDYND��FMHORGQHYQRJ�ERUDYND

�� �� ��

2GMHOMHQMH�]D�REUD]RYDQMH�RGUDVOLK � �� ��
.RPELQLUDQR�RGMHOMHQMH�VD�GYD
UD]UHGD�]D�RGUDVOH

� �� ��

2GMHOMHQMH�LQVWUXNWLYQH�QDVWDYH�]D
RGUDVOH

� �� ��

7HìDMQR�RGMHOMHQMH�JUXSD �� �� ��
UHGRYQR�RGMHOMHQMH�UD]UHGQH
QDVWDYH�X�RWHèDQLP�XYMHWLPD

� �� ��

%URM�XìHQLND

2GMHOMHQMH

PLQ� RSW� PDNV�
8�UHGRYQRP�RGMHOMHQMX�EURM
XìHQLND�VD�SRVHEQLP�REUD]RYQLP
SRWUHEDPD

���s��

2GMHOMHQMH�XìHQLND�VD�SRVHEQLP
REUD]RYQLP�SRWUHEDPD

���s��

3ULOLNRP�RUJDQL]LUDQMD�QDVWDYH
VWUDQLK�MH]LND��SUDNWLìQRJ�UDGD�L
YMHèEL��RGMHOMHQMH�VH�GLMHOL�X��
JUXSH��RVLP�DNR�EURML����XìHQLND
�SUHPD�13L3�
%URM�XìHQLND�]D�RUJDQL]LUDQMH
L]ERUQH�L�IDNXOWDWLYQH�QDVWDYH

�� �� ��

%URM�XìHQLND�]D�RUJDQL]LUDQMH
GRGDWQH��GRSXQVNH�L�LQVWUXNWLYQH
QDVWDYH�]D�SRSUDYQH�LVSLWH

� � ��

+RU�=ERU [e� �� [e
2NUHVWDU [e� �� [e

1DSRPHQD�
2GREUHQMH�]D�IRUPLUDQMH�NRPELQLUDQRJ�RGMHOMHQMD

VD� �� UD]UHGD� GDMH� .DQWRQDOQR� PLQLVWDUVWYR� REUD]R�
YDQMD��QDXNH��NXOWXUH�L�VSRUWD�

=D� VYH� SUHGPHWH� X� RNYLUX� UHGRYQH� QDVWDYH� ]D
NRMH� VH� RSUHGLMHOL�PDQML� EURM� XþHQLND�� RGMHOMHQMH� VH
QH�IRUPLUD�X�VNODGX�VD�RYLP�VWDQGDUGLPD��6DJODVQRVW
R�IRUPLUDQMX�GDMH�PLQLVWDU�

1DVWDYD� PDWHUQMHJ� MH]LND� RGYLMD� VH� X� UHGRYQRP
RGMHOMHQMX��]DVHEQRP�RGMHOMHQMX��JUXSL�LOL�SRMHGLQDþQR�

261291$�08=,ý.$�â.2/$
261291$�%$/(76.$�â.2/$

%URM�XìHQLND
PLQ� RSW� PDNV�

6ROIHíR � �� ��
,QVWUXPHQWDOQL�RGVMHFL � �� ��
,QGLYLGXDOQD�QDVWDYD �
%DOHW � � ��
3ULSUHPQR�RGMHOMHQMH �� �� ��
+RU�=ERU [e �� [e
2UNHVWDU [e �� [e
.DPHUQL�DQVDPEO [e � [e

261291$�â.2/$�=$�'-(&8�6$�326(%1,0
2%5$=291,0�3275(%$0$

%URM�XìHQLND
PLQ� RSW� PDNV�

2GMHOMHQMH�,�UD]UHGD�/05 � � �
2GMHOMHQMH� /05� L� NRPELQLUDQLP
VPHWQMDPD

� � �

2GMHOMHQMH� GMHFH� VD� SRVHEQLP
REUD]RYQLP�SRWUHEDPD

� � �

2GMHOMHQMH�805 � � �
2GMHOMHQMH� 805� GMHFH� VD
NRPELQLUDQLP�VPHWQMDPD

� � �

2GMHOMHQMH�705 � � �
2GMHOMHQMH� 705� V� NRPELQLUDQLP
VPHWQMDPD

� � �
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%URM�XìHQLND
PLQ� RSW� PDNV�

2GMHOMHQMH�DXWLVWLìQH�GMHFH � � �
2GJRMQD� JUXSD� SURGXèHQRJ
VWUXìQRJ� WUHWPDQD� /05� GMHFH� L
RPODGLQH

� � �

2GJRMQD� JUXSD� SURGXèHQRJ
VWUXìQRJ� WUHWPDQD� 805� L� 705
GMHFH�L�RPODGLQH

� � �

2GJRMQD� JUXSD� SURGXèHQRJ
ERUDYND�/05

� � �

2GJRMQD�JUXSD�X�LQWHUQDWX � � �
2GMHOMHQMH�]D� UDGQR�RVSRVREOMD�
YDQMH

� � �

2GMHOMHQMH� ]D� RSVHUYDFLMX� L
GLMDJQRVWLNX

� � �

1DSRPHQD�
%URM�XþHQLND�X�RGMHOMHQMLPD�L�RGJRMQLP�JUXSDPD

RGQRVL�VH�L�QD�XVWDQRYH�X�NRMLPD�VH�HGXFLUDMX�VOLMHSD�
VODERYLGQD�� JOXKD� L� QDJOXKD� GMHFD�� NDR� L� GMHFD
REROMHOD�RG�DXWL]PD� LOL� FHUHEUDOQH�SDUDOL]H� L� GMHFD� V
PHQWDOQRP�UHWDUGDFLMRP�

8VOXJH�REUD]RYDQMD� ]D�GMHFX�NRMD� VX� SDFLMHQWL� X
EROQLFL� LOL� VX� WHãNR� LOL�GXJR�EROHVQD� L�QDOD]H�VH�NRG
NXüH�� NDR� L� REUD]RYDQMH� SXWHP� LQVWUXNWLYQR�
�NRQ]XOWDWLYQH� QDVWDYH� ]D� SHUVSHNWLYQH� LOL� YUKXQVNH
VSRUWLVWH�RVLJXUDW�üH�VH�SRVHEQLP�XJRYRURP�L]PHÿX
GDYDRFD�XVOXJD��RGQRVQR�ãNROH�NRMRM�XþHQLN�SULSDGD�
L�ILQDQVLMHUD�

=$92'�=$�2'*2-�'-(&(�,�20/$',1(

PLQ� RSW� PDNV�
%URM�wWLêHQLND�X�RGJRMQRM�JUXSL�QD
VWDOQRP�VPMHwWDMX

� � ��

%URM�wWLêHQLND�X�RGJRMQRM�JUXSL
'LMDJQRVWLìNR�RSHUDFLRQRJ�FHQWUD

� � ��

%URM�wWLêHQLND�X�RGJRMQRM�JUXSL
GQHYQRJ�WUHWPDQD

� � ��

'-(ý,-,�'20
�JUXSX�þLQH�GMHFD�SUHPD�QDYHGHQRP�X]UDVWX�

PLQ� RSW� PDNV�
������PMHVHFL �� �� ��
�������PMHVHFL �� �� ��
��������PMHVHFL �� �� ��
������JRGLQD �� �� ��
��JRGLQD�L�YLwH �� �� ��
*UXSD�X�NRMRM�LPD�L�GMHFH�V
SRVHEQLP�REUD]RYQLP
SRWUHEDPD�X]UDVWD�����JRG�

� �� ��

���%52-�,�6758.785$�1$67$91,.$�
6758ý1,+�6$5$'1,.$��$6,67(1$7$�8
2'-(/-(1-8���*583,�,�2'*$-$7(/-$
%URM� QDVWDYQLND� �� SURIHVRUD� �X� GDOMQMHP� WHNVWX

QDVWDYQLN��RGJRYDUDMXüH�VWUXþQRVWL��VWUXþQLK�VDUDGQLND�L
DVLVWHQDWD� X� QDVWDYL� XWYUÿXMH� VH� QD� RVQRYL�1DVWDYQRJ
SODQD�L�SURJUDPD��YUVWH�ãNROH��EURMD�RGMHOMHQMD��JUXSD�L
SURJUDPD�UDGD�ãNROH���XVWDQRYH��NDNR�VOLMHGL�

1$67$91,&,
1DVWDYQLN� MH� VWUXþQD� RVRED� ]D� RGJRM� L

REUD]RYDQMH�XþHQLND�NRMD�SODQLUD�L�UHDOL]LUD�QDVWDYQH
VDGUåDMH��YRGL��SUDWL�L�RFMHQMXMH�UDG�XþHQLND�L�QMHJRYR
XNXSQR� QDSUHGRYDQMH� X� RVQRYQRM� ãNROL�� 9ODVWLWLP
DQJDåPDQRP�L�SULPMHURP�RVLJXUDYD�SRYROMQX�UDGQX
NOLPX� X� NROHNWLYX� L� RGMHOMHQMX�� FMHORYLW� UD]YRM� L
]DGRYROMDYDQMH� UD]YRMQLK� RGJRMQR�REUD]RYQLK� SR�
WUHED�XþHQLND�RVQRYQRãNROVNRJ�X]UDVWD�

3URILO�L�QLYR�VWUXþQH�VSUHPH�QDVWDYQLND�XWYUÿHQ�MH
=DNRQRP�L�1DVWDYQLP�SODQRP�L�SURJUDPRP�

%URM�QDVWDYQLND�UHGRYQH�RVQRYQH�ãNROH��RVQRYQH
PX]LþNH� ãNROH�� RVQRYQH� EDOHWVNH� ãNROH� XWYUÿHQ� MH
SUHPD� EURMX� VDWL� QHSRVUHGQRJ� RGJRMQR�REUD]RYQRJ
UDGD�L�QDVWDYQH�QRUPH�

1DVWDYQD� QRUPD� QDVWDYQLND� X� VSHFLMDOQRM
RVQRYQRM� ãNROL�� FHQWUX� L� ]DYRGX� RGUHÿHQD� MH
1DVWDYQLP� SODQRP� L� SURJUDPRP�� D� RGJDMDWHOMD
RSLVRP�SRVORYD�SUHPD�RYLP�6WDQGDUGLPD�

3URILO� L� QLYR� VWUXþQH� VSUHPH� QDVWDYQLND� X
SURGXåHQRP� L� FMHORGQHYQRP� ERUDYNX� UHGRYQH
RVQRYQH� ãNROH� L� RGJDMDWHOMD� X� GMHþLMHP� GRPX
RGUHÿHQ�MH�6WDQGDUGLPD�

1250$�6$7,��6758.785$�,�23,6�5$'1,+
=$'$7$.$�8�2.9,58�5$'1(�6('0,&(�
1$67$91(�,�â.2/6.(�*2',1(

1$67$91(�1250(�32�9567$0$
1$67$9(�,�35('0(7,0$

1250$�6$7,

1$67$91,&,�5$=5('1(�1$67$9(

8�6./$'8�6�13,3�,
.21&(3&,-20

'(9(72*2',j1-(*
2612912*
2'*2-$�,

2%5$=29$1-$
1$67$91,&,�%26$16.2*��+59$76.2*�
6536.2*�-(=,.$�,�.1-,ç(91267, ��

1$67$91,&,�675$12*�-(=,.$�,�0$7(0$7,.( ��
1$67$91,&,�+(0,-(���.(0,-(��),=,.(�L
%,2/2*,-( ��

1$67$91,&,�+,6725,-(���329,-(67,�
*(2*5$),-(���=(0/-23,6$��7(+1,ë.2*
2'*2-$��08=,ë.(���*/$=%(1(�.8/785(�
/,.291(�.8/785(��7-(/(612*�,
='5$9679(12*�2'*2-$��9-(521$8.(��
9-(521$8.$��+,6725,-(���329,-(67,
5(/,*,-$��.8/785(�ç,9/-(1-$�,
2%5$=29$1-(�=$�'(02.5$&,-8�,
*5$?$16.(�6/2%2'(

��

8�QDVWDYQX�QRUPX�XOD]L�XNXSQD�UHGRYQD�QDVWDYD
�SRMHGLQDþQR� SODQLUDQD� QDVWDYD� SR� SUHGPHWLPD� L
L]ERUQD� QDVWDYD�� X� VNODGX� V� 1DVWDYQLP� SODQRP� L
SURJUDPRP��

$NR�VH�RGMHOMHQMH�GLMHOL�X�JUXSH��QDVWDYQD�QRUPD
VH�SRYHüDYD�]D�GYD�VDWD�

8�ãNROL�]D�GMHFX�VD�SRVHEQLP�SRWUHEDPD�QDVWDYQD
QRUPD�]D�WHKQLþNL�RGJRM�MH����VDWL�

8� SDUDOHOQLP� ãNRODPD�� RVQRYQRM� PX]LþNRM� L
RVQRYQRM�EDOHWVNRM�ãNROL�QDVWDYQD�QRUPD�]D��VNXSQR
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PX]LFLUDQMH�� VROIHJJLR�� NODVLþQL� EDOHW� L� KLVWRULMVNH
LJUH�MH����VDWL��D�]D�LQGLYLGXDOQX�QDVWDYX���LQVWUXPHQW
L�NRUHSHWLFLMX����VDWD�

1DSRPHQD�
1RUPD� VDWL� VOXåL� NDR� RNYLU� ]D� RGUHÿLYDQMH� EURMD

L]YUãLODFD�X�ãNROL��D����VDWQD�UDGQD�VHGPLFD��RGQRVQR
JRGLãQMD�REDYH]D�L]YUãLRFD�L]UDåHQD�X�VDWLPD��ELW�üH
JODYQL� NULWHULM� ]D� GRGMHOX� L� UDVSRGMHOX� VUHGVWDYD�� X
VNODGX�V�.ULWHULMLPD�]D�ILQDQVLUDQMH�

1DVWDYQLNX�SULSUDYQLNX� VHGPLþQD� QRUPD� VH
XPDQMXMH� ]D� �� VDW�� D� ]D� LVWL� EURM� SRYHüDYD� EURM� VDWL
SULSUHPH�

*/2%$/1,�35(*/('�2%$9(=$
1$67$91,.$�8�2.9,58�5$'1(�6('0,&(
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1$67$91,&,
5$=5('1(
1$67$9(

����������� �� � ��

1$67$91,&,
35('0(7$
6�125020
���6$7,

�� � �� � ��

1$67$91,&,
35('0(7$
6�125020
���6$7,

�� � �� � ��

1$67$91,&,
35('0(7$
6�125020
���6$7,
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1$67$91,&,
35('0(7$
6�125020
���6$7

�� � �� � ���

'LUHNWRU� ãNROH�� SUHPD� SRWUHEDPD� L� DILQLWHWX
QDVWDYQLND�� UDVSRGMHOMXMH� SRVORYH� QD� QDVWDYQLNH� X
RNYLUX� QHSRVUHGQRJ� RGJRMQR�REUD]RYQRJ� UDGD� QD
QDMUDFLRQDOQLML�QDþLQ�

$NR� JRGLãQMLP� SURJUDPRP� UDGD� ãNROH� ]D
QDVWDYQLND� QLVX� SODQLUDQL� GUXJL� REOLFL� QHSRVUHGQRJ
UDGD�V�XþHQLFLPD��QRUPD�VDWL� UHGRYQH�QDVWDYH�PRåH
VH� SRYHüDWL� GR� SODQLUDQRJ� EURMD� VDWL� ]D� QHSRVUHGQL
RGJRMQR�REUD]RYQL�UDG�

2VWDOL� QHRSKRGQL� SRVORYL� VH� HYLGHQWLUDMX� L
XWYUÿXMX�NDR�SURVMHþDQ�EURM�VDWL�VHGPLþQR�L�WR�

VWUXìQR�XVDYUwDYDQMH�L�LQRYDFLMH ����VDW
UDG�X�VWUXìQLP�RUJDQLPD ����VDWL
VDUDGQMD�V�URGLWHOMLPD ����VDWL
UDG�QD�SHGDJRwNRM�GRNXPHQWDFLML ����VDWL
GHèXUVWYR ����VDW
RVWDOL�SRVORYL�SR�QDORJX�GLUHNWRUD ����VDWL

3URILO� L� VWUXþQD� VSUHPD� QDVWDYQLND� UHGRYQH
RVQRYQH� ãNROH� X� SURGXåHQRP� L� FMHORGQHYQRP
ERUDYNX�XþHQLND�
��RGJRMQR�REUD]RYQL�UDG�V�XþHQLFLPD�UD]UHGQH�QDVWD�
YH��QDVWDYQLFL���SURIHVRUL�UD]UHGQH�QDVWDYH

��RGJRMQR�REUD]RYQL�UDG�V�XþHQLFLPD�SUHGPHWQH�QD�
VWDYH��QDVWDYQLFL���SURIHVRUL�SUHGPHWQH�QDVWDYH

��]D�UHDOL]DFLMX�SRMHGLQLK�VHJPHQDWD�L]�SURJUDPD�UDGD
SURGXåHQRJ� LOL� FMHORGQHYQRJ�ERUDYND�DQJDåLUDMX� VH
QDVWDYQLFL���SURIHVRUL�SUHGPHWQH�QDVWDYH�

1$67$91,&,�,�2'*$-$7(/-,�8
63(&,-$/12-�2612912-�â.2/,��&(1758�
=$92'8�,�'-(ý,-(0�'208

8� ãNRODPD� ]D� GMHFX� VD� SRVHEQLP� REUD]RYQLP
SRWUHEDPD�L�]DYRGLPD�LVWD� MH�QDVWDYQD�QRUPD�NDR�X
UHGRYQLP�RVQRYQLP�ãNRODPD��RVLP�ãNROH�]D�GMHFX�VD
SRVHEQLP� SRWUHEDPD�� FHQWUD� L� ]DYRGD� X� NRMLPD� VH
RGYLMD� RGJRMQR�REUD]RYQL� UDG� V� XPMHUHQR� L� WHåH
PHQWDOQR� UHWDUGLUDQRP�GMHFRP�L�RPODGLQRP�JGMH� MH
QDVWDYQD� QRUPD� SUHPD� 3ODQX� L� SURJUDPX� UDGD� V
XPMHUHQR� L� WHåH� PHQWDOQR� UHWDUGLUDQRP� GMHFRP� L
RPODGLQRP����VDWD�

=D� VSHFLILþDQ� REOLN� UDGD� RYH� XVWDQRYH� LPDMX
QDVWDYQLNH�]D�VYDNX�JUXSX���UD]UHG�
��WLIORSHGDJRJD
��ROLJRIUHQRSHGDJRJD
��VXUGRSHGDJRJD

3URILO�L�QLYR�VWUXþQH�VSUHPH�RGJDMDWHOMD�
��VSHFLMDOQL�SHGDJR]L
��QDVWDYQLFL���SURIHVRUL�UD]UHGQH�L�SUHGPHWQH�QDVWDYH
HGXFLUDQL�]D�UDG�VD�GMHFRP�V�SRVHEQLP�SRWUHEDPD�

3URILO� L�QLYR�VWUXþQH�VSUHPH�UDGQLK� LQVWUXNWRUD�X
UDGLRQLFDPD�]D�UDGQR�RVSRVREOMDYDQMH�
�� RGJRYDUDMXüD� VUHGQMD� WHKQLþND� ãNROD� V� SRORåHQRP
SHGDJRãNR�SVLKRORãNRP� L� PHWRGLþNR�GLGDNWLþNRP
JUXSRP� SUHGPHWD�� YLãD� LOL� YLVRND� VWUXþQD� VSUHPD
RGJRYDUDMXüHJ�QDVWDYQLþNRJ�VPMHUD�

3URILO�L�VWUXþQD�VSUHPD�RGJDMDWHOMD�X�GMHþLMHP�GRPX�
��]D�UDG�V�GMHFRP�GR���JRGLQD��QDVWDYQLN� ��SURIHVRU
SUHGãNROVNRJ�RGJRMD�

��]D�UDG�V�GMHFRP�ãNROVNRJ�X]UDVWD��QDVWDYQLN���SUR�
IHVRU�UD]UHGQH�LOL�SUHGPHWQH�QDVWDYH�

326/29,�8�5$'12-�6('0,&,�5$'1,+
,16758.725$

(GXNDFLMD ��
,QGLYLGXDOL]LUDQL�UDG�V�SROD]QLFLPD�JUXSH �
5DG�X�VHNFLMDPD�s�LQWHUHVQLP�JUXSDPD �
.XOWXUQD�L�MDYQD�GMHODWQRVW�X�JUXSL �
3ULSUHPH�VUHGVWDYD�]D�REXNX�L�UDG�X�wNROVNRM�UDGLRQLFL �
9RíHQMH�GRNXPHQWDFLMH ���
6DUDGQMD�VD�VWUXìQLP�VDUDGQLFLPD�L�URGLWHOMLPD �
6WUXìQR�XVDYUwDYDQMH ���
8�.�8�3�1�2�� ��
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326/29,�8�5$'12-�6('0,&,
2'*$-$7(/-$�8�*583,�2'*2-12
=$38â7(1(�'-(&(�=$92'$

(GXNDFLMD �
*UXSQL�UDG�X�RGJRMQRM�JUXSL �
,QGLYLGXDOL]LUDQL�UDG�VD�wWLêHQLFLPD �
5DG�X�VHNFLMDPD�s�LQWHUHVQLP�JUXSDPD �
.XOWXUQD�L�MDYQD�GMHODWQRVW�X�JUXSL �
'HèXUVWYR�QHGMHOMRP��SUD]QLNRP�L�GU� �
3ULSUHPH�]D�RGJRMQL�UDG ���
9RíHQMH�GRNXPHQWDFLMH �
6DUDGQMD�VD�wNRODPD��FHQWULPD��URGLWHOMLPD �
6WUXìQR�XVDYUwDYDQMH� ���
8�.�8�3�1�2�� ��

326/29,�8�5$'12-�6('0,&,
35('â.2/6.2*�2'*$-$7(/-$�8
'-(ý,-(0�'208

$NWLYQRVWL�RNR�MXWDUQMLK�KLJLMHQVNLK�SRWUHED�L�VWYDUDQMH
NXOWXUQLK�QDYLND�GMHFH

�

3ULSUHPD�]D�KUDQMHQMH�L�KUDQMHQMH �
3ULSUHPD�]D�XVPMHUHQH�DNWLYQRVWL �
8VPMHUHQH�DNWLYQRVWL �
6ORERGQH�DNWLYQRVWL�X�GRPX �
$NWLYQRVWL�L]YDQ�GRPD �
6WUXìQR�XVDYUwDYDQMH�L�YRíHQMH�HYLGHQFLMH �
6HNFLMH��XUHíHQMH�SURVWRUD�GHNRUDFLMD�SURVWRUD�� �
5DG�X�VWUXìQLP�RUJDQLPD �
'RGDWQD�]DGXèHQMD �
8�.�8�3�1�2�� ��

326/29,�8�5$'12-�6('0,&,�â.2/6.2*
2'*$-$7(/-$�8�'-(ý,-(0�'208

3ULSUHPH�]D�wNROX �
3RPRê�X�L]UDGL�GRPDêH�]DGDêH�XìHQLND �
6DUDGQMD�VD�wNRORP �
3ULSUHPD�]D�REMHG�L�REMHGRYDQMH �
6ORERGQH�DNWLYQRVWL�L�VHNFLMH �
2UJDQL]LUDQH�DNWLYQRVWL�L]YDQ�GRPD �
3ULSUHPH�]D�RGJRMQL�UDG �
5DG�X�VWUXìQLP�RUJDQLPD �
6WUXìQR�XVDYUwDYDQMH�L�YRíHQMH�HYLGHQFLMH �
'RGDWQD�]DGXèHQMD �
8�.�8�3�1�2�� ��

6758ý1,�6$5$'1,&,
=D� SUDüHQMH�� DQDOL]LUDQMH� L� XQDSUHÿLYDQMH

RGJRMQR�REUD]RYQRJ�UDGD�X�ãNROL��VWUXþQX�VDUDGQMX�V
XþHQLFLPD�� QDVWDYQLFLPD�� RVWDOLP� VWUXþQLP� VDUDGQL�
FLPD�� URGLWHOMLPD�� WH� ]D� QHSRVUHGQX� NRRUGLQDFLMX� V
SHGDJRãNRP� VOXåERP� ãNROD� V� EURMHP� RGMHOMHQMD� GR
RSWLPDOQRJ� ����� LPD� SHGDJRJD�SVLKRORJD� LOL� SHGD�
JRJD��=D�REDYOMDQMH�RYLK�SRVORYD��X�SRVHEQRM�UDGQRM
SURVWRULML�LPD�SULUXþQX�VWUXþQX�OLWHUDWXUX�L�RSUHPX�

=D� VYDNR� RGMHOMHQMH� SUHNR� RSWLPDOQRJ� EURMD� ���
RGMHOMHQMD�� ãNROD� LPD� ����� VWUXþQRJ� VDUDGQLND� L]
SUHWKRGQRJ�VWDYD�

=D� VDGUåDMDQ� UD]YRM�QDVWDYH� L� UDG��EU]� L� HILNDVDQ
SURWRN� SUDNWLþQLK� L� VSR]QDMQLK� LQIRUPDFLMD�� ãNROH�
FHQWUL�� ]DYRGL� L� GMHþLML� GRPRYL� LPDMX� ELEOLRWHNX� V
SURSLVDQLP� IRQGRP� NQMLJD�� VWUXþQH� OLWHUDWXUH� L
SHULRGLNH�� RGQRVQR� QRWQH� OLWHUDWXUH�� QRWQLK� ]DSLVD� L
RSUHPH�X�NRMRM�VWUXþQH�SRVORYH�REDYOMD�ELEOLRWHNDU�V
SURSLVDQRP�VWUXþQRP�VSUHPRP�

âNROL� VD� ��� RGMHOMHQMD� L� ���� IRQGD� NQMLJD
SUHGYLÿHQRJ� SURJUDPRP� OHNWLUH� SUL]QDMH� VH� MHGDQ
ELEOLRWHNDU�

=D� VYDNR� RGMHOMHQMH� SUHNR� RSWLPDOQRJ� EURMD� ���
RGMHOMHQMD��ãNROD�LPD�GRGDWQLK������L]YUãLRFD�

=D� VYDNR� RGMHOMHQMH� LVSRG� RSWLPDOQRJ� EURMD� ���
RGMHOMHQMD��ãNROL�VH�XPDQMXMH������L]YUãLRFD�

$NR�ãNROD�QHPD�SUHGYLÿHQL�IRQG�NQMLJD��SUL]QDMH
MRM�VH�����ELEOLRWHNDUD�

$NR�VWUXþQL�VDUDGQLFL��SHGDJRJ�L�ELEOLRWHNDU��VYRMH
SRVORYH� REDYOMDMX� X� RNYLUX� ���VDWQH� UDGQH� VHGPLFH�
ãNROL�VH�QH�SUL]QDMH�SRYHüDQMH�EURMD�L]YUãLODFD�

=D�SUDüHQMH��DQDOL]LUDQMH�L�XQDSUHÿLYDQMH�VDUDGQMH
V� SRURGLFRP�� GUXãWYHQRP� VUHGLQRP�� LQVWLWXFLMDPD� L
SHGDJRãNR�SVLKRORãNRP� VOXåERP� X� VYUKX� SUHYHQ�
WLYQRJ� GMHORYDQMD� ãNROD� LOL� JUXSD� ãNROD� �RVLP� ãNROD
]D� GMHFX� VD� SRVHEQLP� SRWUHEDPD�� PRåH� DQJDåLUDWL
VRFLMDOQRJ�UDGQLND�

âNROD� DQJDåLUD� GHIHNWRORJD� L]� ãNROH�XVWDQRYH� ]D
GMHFX�VD�SRVHEQLP�SRWUHEDPD�SUHPD�SRWUHEL�

=D�VSHFLILþQH�REOLNH�UDGD�X�RVQRYQRM�ãNROL�]D�GMHFX
VD� SRVHEQLP� SRWUHEDPD�� FHQWUX�� ]DYRGX� L� GMHþLMHP
GRPX��RYH�XVWDQRYH�LPDMX�VOMHGHüH�VDUDGQLNH�
��SHGDJRJD��QD�XVWDQRYX�
��SHGDJRJD�SVLKRORJD�LOL�SVLKRORJD��QD�XVWDQRYX�
��VRFLMDOQRJ�UDGQLND��QD�XVWDQRYX�
��ORJRSHGD��QD�VYDNLK����ORJRSDWD�
��VXUGRSHGDJRJD�QD�VYDNLK����XþHQLND�RãWHüHQRJ�VOXKD�
��ROLJRIUHQRSHGDJRJD�QD�VYDNLK����XþHQLND�V�NRPEL�
QLUDQLP� VPHWQMDPD�� PHQWDOQRP� UHWDUGDFLMRP� L
VOXãQLP�RãWHüHQMHP�

�� WLIORSHGDJRJD�QD� VYDNLK����XþHQLND� V�NRPELQRYD�
QLP�VPHWQMDPD��PHQWDOQRP�UHWDUGDFLMRP� L�RãWHüH�
QMHP�YLGD�

��SHULSDWRORJD�QD�VYDNLK����XþHQLND�RãWHüHQRJ�YLGD�
�� QDVWDYQLND� ]D� YMHåEH� YLGD� QD� VYDNLK� ��� XþHQLND
RãWHüHQRJ�YLGD�

��VDUDGQLND�]D�L]UDGX�WLIORWHKQLþNLK�VUHGVWDYD�L�SRPD�
JDOD�QD�VYDNLK�����XþHQLND�RãWHüHQRJ�YLGD�

��SVLKRPRWRUQRJ�HGXNDWRUD�QD�VYDNLK�����XþHQLND�V
NRPELQLUDQLP�VPHWQMDPD�

��OMHNDUD�VSHFLMDOLVWX�QD�VYDNLK�����XþHQLND��SUL�þHPX
VH� ]D� UHDOL]DFLMX� SRVORYD� L]� RYH� REODVWL� DQJDåLUDMX
VSHFLMDOLVWL� VSROMQL� VDUDGQLFL� UD]QLK� VSHFLMDOQRVWL�
SUHPD�SRWUHEDPD�XþHQLND���GMHFH��RWRULQRODULQJRORJ�
QHXURSVLKLMDWDU�� RIWDOPRORJ�� SHGLMDWDU�� IL]LMDWDU�
IRQLMDWDU��VWRPDWRORJ������

��GHIHNWRORJD�LOL�GUXJRJ�VSHFLMDOQRJ�SHGDJRJD�SUHPD
SRWUHEL�]D�GMHFX�V�SRVHEQLP�SRWUHEDPD�X�GMHþLMHP
GRPX�

�� SHGLMDWULMVNX� VHVWUX� LOL� YLãX� PHGLFLQVNX� VHVWUX� X
FHQWUX���]DYRGX�
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��GYD�RGJDMDWHOMD�QD�VYDNX�X]UDVQX�JUXSX�X�GMHþLMHP
GRPX�� RGJRMQH� JUXSH� ]DYRGD� �� FHQWUD� QD� VWDOQRP
VPMHãWDMX�

��GYLMH�PHGLFLQVNH�VHVWUH�WHKQLþDUD�]D���GMHFH� LVSRG
WUL�JRGLQH�VWDURVWL�X�GMHþLMHP�GRPX�

����GRPDüLFH�]D�VYDNX�X]UDVQX�JUXSX�GMHFH�X�GMHþL�
MHP�GRPX�

��JODYQX�PHGLFLQVNX�VHVWUX�]D�GMHþLML�GRP�

326/29,�6758ý1,+�6$5$'1,.$�,
62&,-$/12*�5$'1,.$�5('291(
261291(�â.2/(�8�2.9,58������6$71(
5$'1(�6('0,&(

���3('$*2*�36,+2/2*��3('$*2*
=D� SUDüHQMH�� DQDOL]LUDQMH� L� XQDSUHÿLYDQMH

RGJRMQR�REUD]RYQRJ�UDGD�X�ãNROL��VWUXþQX�VDUDGQMX�V
XþHQLFLPD�� QDVWDYQLFLPD�� RVWDOLP� VWUXþQLP� VDUDGQL�
FLPD�� URGLWHOMLPD�� WH� ]D� QHSRVUHGQX� NRRUGLQDFLMX� V
SHGDJRãNRP�VOXåERP�ãNROD�LPD�SHGDJRJD�SVLKRORJD
LOL�SHGDJRJD�
3URILO�L�QLYR�REUD]RYDQMD�XWYUÿHQ�MH�NDNR�VOLMHGL�
��SHGDJRJ�SVLKRORJ���SURI��SHGDJRJLMH�L�SVLKRORJLMH�
��SHGDJRJ���SURI��SHGDJRJLMH��GLSORPLUDQL�SHGDJRJ�

=DGDFL� VX� XWYUÿHQL� =DNRQRP�� D� UDG� X� RNYLUX
UDGQH�VHGPLFH�NDNR�VOLMHGL�

5DGQL �]DGDF L
%URM
VDWL

.RQFHSFLMVNR�SURJUDPVNL�]DGDFL ���
3URJUDPLUDQMH��RVWYDULYDQMH�L�DQDOL]D�RGJRMQRJ�UDGD �
3HGDJRwND�GRNXPHQWDFLMD �
6WUXìQL�UDG�V�QDVWDYQLFLPD�L�X�VWUXìQLP�RUJDQLPD�wNROH ���
5DG�V�XìHQLFLPD�L�XìHQLìNLP�RUJDQL]DFLMDPD �
8QDSUHíHQMH�QDVWDYH �
6DUDGQMD�V�LQVWLWXFLMDPD �
6DUDGQMD�V�URGLWHOMLPD ���
,VSLWLYDQMH�]UHORVWL�GMHFH�]D�XSLV�X�wNROX �
3URIHVLRQDOQD�RULMHQWDFLMD �
,VWUDèLYDQMD�X�SUDNVL�wNROVNRJ�SHGDJRJD���SVLKRORJD�
SHGDJRJD

�

3HUVRQDOQL�GRVMH�XìHQLND��SHGDJRwN,�NDUWRQ ���
3HGDJRwNR�SVLKRORwND�SUDNVD�VWXGHQDWD�QDVWDYQLK
IDNXOWHWD �

3ULSUHPDQMH�]D�UDG�L�VWUXìQR�XVDYUwDYDQMH �
8�.�8�3�1�2�� ��

3HGDJRJ�SVLKRORJ� LOL� SHGDJRJ� REDYOMD� L� GUXJH
VWUXþQH� SRVORYH� SR� QDORJX� GLUHNWRUD� L� RUJDQD
XSUDYOMDQMD�

���%,%/,27(.$5
=D�VDGUåDMDQ��EU]�L�HILNDVDQ�SURWRN�LQIRUPDFLMD�R

RGJRMQR�REUD]RYQRP�SURFHVX�ãNROH��FHQWUL��]DYRGL� L
GMHþLML� GRPRYL� LPDMX� ELEOLRWHNX� V� IRQGRP� NQMLJD�
VWUXþQH� OLWHUDWXUH� L� SHULRGLNH�� RGQRVQR� QRWQH� OLWHUD�
WXUH�L�QRWQLK�]DSLVD�

=ERJ� RSüHJ� ]QDþDMD� ãNROVNH� ELEOLRWHNH� L� QMHQH
QHSRVUHGQH� QDVWDYQH� IXQNFLMH�� ELEOLRWHNDU� X� RVQRY�
QRM�ãNROL�MH�QHSRVUHGQL�VWUXþQL�VDUDGQLN�L�L]YUãLODF�X
QDVWDYQRP�SURFHVX�

3URILO�L�QLYR�REUD]RYDQMD�XWYUÿHQ�MH�NDNR�VOLMHGL�

��ELEOLRWHNDU� ��GLSORPLUDQL�ELEOLRWHNDU��9,� L�9,,� VWH�
SHQ� QDVWDYQLþNRJ� VPMHUD� L� ]DYUãHQD� REXND� ]D
ELEOLRWHNDUD�
%OLåL� XYMHWL� ]D� IRUPLUDQMH� ELEOLRWHNH�� RGQRVQR

FHQWUD� ]D� LQIRUPDFLMH�� GHILQLUDQL� VX� =DNRQRP� R
ELEOLRWHþNRM�GMHODWQRVWL�L�SRG]DNRQVNLP�DNWLPD�

%LEOLRWHNDU� X� RNYLUX� ��� �� VDWQH� UDGQH� VHGPLFH
REDYOMD�VOLMHGHüH�UDGQH�]DGDWNH�

3RVORYL�SODQLUDQMD

8ìHwêH�X�SURJUDPLUDQMX�UDGD�wNROH���XVWDQRYH�
VDUDGQMD�V�QDVWDYQLFLPD���RGJDMDWHOMLPD�X
QHSRVUHGQRP�SODQLUDQMX�L�L]YRíHQMX�REUD]RYQR�
�RGJRMQRJ�UDGD��SRVORYL�SODQLUDQMD��REQRYH�L�QDEDYNH
QRYLK�NQMLJD��GRSXQD�ELEOLRWHìNRJ�IRQGD

�

3UDüHQMH�L�UHDOL]DFLMD�SURJUDPD�UDGD�ãNROH���XVWDQRYH

3HUPDQHQWDQ�UDG�QD�SUDêHQMX�UHDOL]DFLMH�SURJUDPVNLK
]DGDWDND�wNROH�VD�VWDQRYLwWD�IXQNFLMH�L�XORJH�wNROVNH
ELEOLRWHNH�X�UHDOL]DFLML�QDVWDYQLK�L�YDQQDVWDYQLK
RGJRMQR�REUD]RYQLK�VDGUèDMD

�

5DG�QD�SUDYRYUHPHQRP�LQIRUPLUDQMX�QDVWDYQLND�L
VWUXìQLK�VDUDGQLND�wNROH���XVWDQRYH�R�QRYLQDPD�X
VWUXìQRM�OLWHUDWXUL�L�SHULRGLFL��UDG�QD�NODVLILNDFLML�L
VWUXìQRM�REUDGL�SHULRGLNH

�

5DG�V�XìHQLFLPD�QD�SRSXODUL]DFLML�NQMLJH��GDYDQMH
XSXWD�]D�NRULwWHQMH�L�PHWRGLìNLK�QDSRPHQD�]D�EU]R�L
HILNDVQR�VWMHFDQMH�SRWUHEQLK�LQIRUPDFLMD��VDUDGQMD�V
URGLWHOMLPD�X�SRGUXìMX�NRULwWHQMD�NQMLJDPD�L�SUXèDQMD
SRPRêL�XìHQLFLPD

�

6WUXìQD�DQDOL]D�UH]XOWDWD�UDGD�X�RNYLUX
UHDOL]DFLMH�SURJUDPD�UDGD�wNROH

�

2VWDOL�SRVORYL�L�UDGQL�]DGDFL

6WUXìQR�HYLGHQWLUDQMH�L�NODVLILNDFLMD�IRQGD�NQMLJD�
IRQGD�VWUXìQH�NQMLJH�L�SHULRGLNH��GMHìLMH�L�RPODGLQVNH
wWDPSH��ìDVRSLVD��QDVORYD�SR�SUHGPHWLPD�L
QDVWDYQLP�SRGUXìMLPD

�

3RVORYL�QD�L]GDYDQMX�L�SUHX]LPDQMX�NQMLJD ��
3RVORYL�LQIRUPLUDQMD �
3HUPDQHQWQR�VWUXìQR�XVDYUwDYDQMH��RVWDOL�SRVORYL�L
UDGQL�]DGDFL

�

8�.�8�3�1�2�� ��

%LEOLRWHNDU� REDYOMD� L� GUXJH� VWUXþQH� SRVORYH� SR
QDORJX�GLUHNWRUD�L�RUJDQD�XSUDYOMDQMD�

���62&,-$/1,�5$'1,.
=D�SUDüHQMH��DQDOL]LUDQMH�L�XQDSUHÿLYDQMH�VDUDGQMH

V� SRURGLFRP�� GUXãWYHQRP� VUHGLQRP�� LQVWLWXFLMDPD� L
SHGDJRãNR�SVLKRORãNRP�VOXåERP��X�VYUKX�SUHYHQWLY�
QRJ�GMHORYDQMD�ãNROD�PRåH�LPDWL�VRFLMDOQRJ�UDGQLND�
3URILO�L�QLYR�REUD]RYDQMD�XWYUÿHQ�MH�NDNR�VOLMHGL�
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��VRFLMDOQL�UDGQLN���GLSORPLUDQL�VRFLMDOQL�UDGQLN

5DGQL �]DGDF L
%URM
VDWL

.RQFHSFLMVNR�SURJUDPVNL�]DGDFL �
3URJUDPLUDQMH��RVWYDULYDQMH�L�DQDOL]D�VRFLMDOQRJ�UDGD �
5DG�X�WLPX�V�SHGDJRwNR�SVLKRORwNRP
VOXèERP�L�UD]UHGQLFLPD�YRGLWHOMLPD

�

6DUDGQMD�V�SRURGLFRP��VWDUDWHOMLPD
��QD�WHUHQX

��

6DUDGQMD�V�LQVWLWXFLMDPD�
��V�FHQWURP�]D�VRFLMDOQL� UDG� �VPMHwWDM��VWDUDWHOMVWYR�
VXGVNH�RGOXNH��PDWHULMDOQH�EHQHILFLMH�

��V�NRPLVLMRP�]D�NDWHJRUL]DFLMX

�

9RíHQMH� VRFLMDOQRJ� NDUWRQD� XìHQLND� X� RNYLUX
SHGDJRwNRJ�NDUWRQD

�

6WUXìQR�XVDYUwDYDQMH �
8�.�8�3�1�2�� ��

6RFLMDOQL� UDGQLN� REDYOMD� L� GUXJH� VWUXþQH� SRVORYH
SR�QDORJX�GLUHNWRUD�L�RUJDQD�XSUDYOMDQMD�

326/29,�6758ý1,+�6$5$'1,.$�8�â.2/,
=$�'-(&8�6$�326(%1,0�3275(%$0$�
&(1758��=$92'8�8�2.9,58������6$71(
5$'1(�6('0,&(

=$92'�=$�2'*2-�'-(&(�,�20/$',1(

���3('$*2*�36,+2/2*��3('$*2*�
36,+2/2*��'()(.72/2*�,�62&,-$/1,
5$'1,.

5DGQL �]DGDF L
%URM
VDWL

6WUXìQL�UDG�VD�wWLêHQLFLPD �
,QGLYLGXDOQL�L�LQGLYLGXDOL]LUDQL�UDG�VD�wWLêHQLFLPD �
2SVHUYDFLMD��LVSLWLYDQMD��SUHJOHGL�L�VO� �
8ìHwêH�X�UDGX�6WUXìQRJ�WLPD �
.XOWXUQD�L�MDYQD�GMHODWQRVW �
'HèXUVWYR �
3ULSUHPH�]D�UDG ���
9RíHQMH�GRNXPHQWDFLMH �
6DUDGQMD�V�XVWDQRYDPD �
6WUXìQR�XVDYUwDYDQMH ���
8�.�8�3�1�2�� ��

â.2/$�=$�'-(&8�6$�326(%1,0
3275(%$0$��&(17$5��=$92'

���/2*23('

5DGQL �]DGDF L
%URM
VDWL

/RJRSHGVND�GLMDJQRVWLND �
/RJRSHGVNH�YMHèEH ��
3ULSUHPD�WHKQLìNLK�VUHGVWDYD �
3ULSUHPD�MH]LìNRJ�PDWHULMDOD �
3ULSUHPD�GLGDNWLìNRJ�PDWHULMDOD �
/RJRSHGVND�GRNXPHQWDFLMD �
6WUXìQR�XVDYUwDYDQMH ���
8ìHVWYRYDQMH�X�UDGX�VWUXìQLK�RUJDQD �
5DG�V�URGLWHOMLPD ���
8�.�8�3�1�2�� ��

���36,+2027251,�5(('8.$725

5DGQL �]DGDF L
%URM
VDWL

3URFMHQD� SVLKRPRWRULNH�� HOHPHQWDUQLK� SRNUHWD�
YL]XDOQH�NRQWUROH��PRWRULNH�SUVWLMX�L�GUXJR

����

9RíHQMH�GRNXPHQWDFLMH �
6DUDGQMD�VD�VWUXìQLP�VOXèEDPD �
6WUXìQR�XVDYUwDYDQMH �
5DG�V�URGLWHOMLPD ���
3UDêHQMH�UD]YRMD�SVLKRPRWRULNH�GMHWHWD �
3ULSUHPD�DSDUDWXUH�]D�WUHWPDQ �
8�.�8�3�1�2�� ��

���3('$*2*�36,+2/2*��36,+2/2*

5DGQL �]DGDF L
%URM
VDWL

3ULMHP�XìHQLND���DGPLQLVWUDWLYQL�SRVORYL �
5DG�V�URGLWHOMLPD �
8]LPDQMH�DQDPQHVWLìNLK�SRGDWDND �
3VLKRORwND�REUDGD�SRGDWDND�]D�SULMHP �
5DG�X�SULMHPQRM�NRPLVLML �
)RUPLUDQMH�GRVMHD�XìHQLND �
3VLKRORwNR�LVSLWLYDQMH �
2EUDGD�UH]XOWDWD�L�SLVDQMH�QDOD]D ���
5DG�QD�SURIHVLRQDOQRM�RULMHQWDFLML ���
8ìHwêH�X�UDGX�VWUXìQLK�RUJDQD �
6WUXìQR�XVDYUwDYDQMH �
'RVWDYOMDQMH�PLwOMHQMD�R�SURIHVLRQDOQRM
RULMHQWDFLML

�

8�.�8�3�1�2� ��

���3('$*2*��63(&,-$/1,�3('$*2*

5DGQL �]DGDF L
%URM
VDWL

.RQFHSFLMVNR�SURJUDPVNL�]DGDFL �
3URJUDPLUDQMH�� RVWYDULYDQMH� L� DQDOL]D� RGJRMQR�REUD]RY�
QRJ�UDGD

�

5DG�V�XìHQLFLPD��SULMHP�XìHQLND��RWYDUDQMH� L�YRíHQMH
GRVMHD�XìHQLND��LQGLYLGXDOQL�L�JUXSQL�UDG�V�XìHQLFLPD

�

6DUDGQMD�V�URGLWHOMLPD���VWDUDWHOMLPD��VDYMHWRGDYQL�UDG�
SUXèDQMH�VWUXìQH�SRPRêL���UHNDWHJRUL]DFLMD�XìHQLND

�

5DG�V�GHIHNWROR]LPD��QDVWDYQLFLPD�
RGJRMLWHOMLPD�L�VWUXìQLP�RUJDQLPD�wNROH

�

8YRíHQMH� VDYUHPHQLK� PHWRGD� L� LQRYDFLMD� X� UDG� V
GMHFRP���XìHQLFLPD

�

3URIHVLRQDOQD�RULMHQWDFLMD �
6DUDGQMD�V�LQVWLWXFLMDPD �
,VWUDèLYDQMD�X�SUDNVL�SHGDJRJD�XVWDQRYH �
3HGDJRwND�GRNXPHQWDFLMD �
3ULSUHPD�]D�UDG�L�VWUXìQR�XVDYUwDYDQMH �
8�.�8�3�1�2� ��
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5DGQL �]DGDF L %URM
VDWL

3URQDODèHQMH�SRURGLFD�]D�VPMHwWDM�GMHFH �
5DG�V�SULYUHPHQRP�SRURGLFRP �
5DG�V�YODVWLWRP�SRURGLFRP �
3RYUHPHQL�RELOD]DN�GMHFH�X�SRURGLFDPD �
5DG�V�URGLWHOMLPD�L�GMHFRP �
3RYUHPHQL�RELOD]DN�GMHFH�X�SRURGLFDPD
L�SRVMHWH�SRURGLFDPD�XìHQLND �

6PMHwWDM�GMHFH�X�GUXJH�SRURGLFH �
6NODSDQMH�XJRYRUD�R�VPMHwWDMX �
9RíHQMH�HYLGHQFLMH�R�VPMHwWDMX�X�KUDQLWHOMVNH�SRURGLFH �
3RGMHOD�RGMHêH�L�REXêH�XìHQLFLPD �
5DG�X�VWUXìQLP�DNWLYLPD�L�VWUXìQR�XVDYUwDYDQMH �
8�.�8�3�1�2�� ��

6WUXþQL� VDUDGQLFL� VSHFLMDOQLK� ãNROD�� FHQWDUD� L
]DYRGD�REDYOMDMX�L�SRVORYH�GLMDJQRVWLþNRJ�SRVWXSND�L
RSVHUYDFLMH� GMHFH� VD� VPHWQMDPD� X� UD]YRMX�� NDR� L
SUXåDQMD�SRPRüL�X�RUJDQL]DFLML�UHDOL]DFLMH�SURGXåHQRJ
VWUXþQRJ�WUHWPDQD�L�FMHORGQHYQRJ�ERUDYND�XþHQLND�

'-(ý,-,�'20
���3('$*2*�36,+2/2*��3('$*2*��36,+2/2*

5DGQL �]DGDF L %URM
VDWL

.RQFHSFLMVNRsSURJUDPVNL�]DGDFL �
3RVORYL�RUJDQL]DFLMH�L�NRRUGLQDFLMH�UDGD�RGMHOMHQMD ��
,QGLYLGXDOQL�UDG�V�GMHFRP �
9RíHQMH�SHGDJRwNH�L�GUXJH�GRNXPHQWDFLMH �
6WUXìQL�UDG�V�PHGLFLQVNLP�VHVWUDPD�L
RGJDMDWHOMLPD��UDG�X�VWUXìQRP �

6DUDGQMD�VD�wNRODPD��]GUDYVWYHQLP�L�GUXJLP�XVWDQRYDPD �
.XOWXUQD�L�MDYQD�GMHODWQRVW��L]YMHwWDML��SURJUDPL�
PDQLIHVWDFLMH��XìHQLìND�L�VWXGHQWVND�SUDNVD �

6DUDGQMD�V�YRORQWHULPD�L�KXPDQLWDUQLP�UDGQLFLPD �
5DG�X�VWUXìQLP�RUJDQLPD�GRPD �
6WUXìQR�XVDYUwDYDQMH �
8�.�8�3�1�2�� ��

���62&,-$/1,�5$'1,.

5DGQL �]DGDF L %URM
VDWL

.RQFHSFLMVNRsSURJUDPVNL�]DGDFL�L�L]YMHwWDM�R�UDGX �
6DUDGQMD�V�RUJDQLPD�VRFLMDOQH�]DwWLWH���SULMHP�L�RWSXVW
GMHFH��XVYRMHQMD�L�GUXJL�YLGRYL�VRFLMDOQH�]DwWLWH�
NDWHJRUL]DFLMD��NRUHVSRQGHQFLMD�L�GU��SULMHGOR]L�PMHUD

��

9RíHQMH�GRNXPHQWDFLMH�s�GRVMH�GMHFH��PDWLìQD�NQMLJD �
6DUDGQMD�V�URGLWHOMLPD��URGELQRP�GMHFH�
�XVYRMLWHOMLPD�L�KUDQLWHOMLPD ��

5DG�V�GMHFRP�s�DGDSWDFLMD�RGJDMDWHOMLPD �
5DG�X�RGMHOMHQMX�]D�]DwWLWX�PDMNH�L�GMHWHWD�
DGPLQLVWUDWLYQL�L�RUJDQL]DFLMVNL�SRVORYL�L�PMHUH
QHRSKRGQH�]D�SUHYD]LODèHQMH�VWDQMD�VRFLMDOQH�SRWUHEH

�

6DUDGQMD�QD�SRVORYLPD�]GUDYVWYHQH�]DwWLWH�L
REUD]RYDQMD�GMHFH �

5DG�X�VWUXìQLP�RUJDQLPD�GRPD �
2UJDQL]DFLMD�UD]QLK�YLGRYD�DNWLYQRVWL
SUHPD�SURJUDPX�UDGD ���

$QDOLWLìNR�s�LVWUDèLYDìNL�UDG ���
6WUXìQR�XVDYUwDYDQMH �
8�.�8�3�1�2�� ��

���$6,67(17�8�2'-(/-(1-8���*583,
-HGDQ�DVLVWHQW� �XþLWHOM� ��]DYUãHQD�XþLWHOMVND�ãNROD

LOL� JLPQD]LMD� �� SHGDJRãNR�SVLKRORãNR� L]ERUQR
SRGUXþMH��QDVWDYQLNX�X�UHGRYQRP�RGMHOMHQMX���JUXSL�
DNR� VH� X� RGMHOMHQMX� �� JUXSL� L� GUXJLP� REOLFLPD
RUJDQL]LUDQRJ�SURGXåHQRJ��FMHORGQHYQRJ�ERUDYND�LOL
GUXJRJ� UDGD� SUHGYLÿHQRJ� RYLP� VWDQGDUGLPD� QDOD]H
XþHQLFL� V� SRVHEQLP�SRWUHEDPD� V�NRMLPD� VH� UHDOL]LUD
LQGLYLGXDOQL�SULODJRÿHQL�SURJUDP�

-HGDQ� DVLVWHQW� X� RGMHOMHQMX� �� RGJRMQRM� JUXSL
VSHFLMDOQH�ãNROH��FHQWUD��]DYRGD�X�NRMHP�VH�UHDOL]LUD
1DVWDYQL�SODQ�L�SURJUDP�]D�XPMHUHQR�L�WHåH�PHQWDOQR
UHWDUGLUDQX� GMHFX� L� RPODGLQX� L� GMHFX� REROMHOX� RG
DXWL]PD� L� FHUHEUDOQH� SDUDOL]H� �PHGLFLQVND� VHVWUD� LOL
IL]LRWHUDSHXWVNL�WHKQLþDU��

326/29,�8�5$'12-�6('0,&,�$6,67(17$�
0(',&,16.(�6(675(�,/,�),=,27(5$3(�
876.2*�7(+1,ý$5$�8�5$'8�6�805�,�705

5DGQL �]DGDF L
%URM
VDWL

$NWLYQRVWL�RNR�KLJLMHQVNLK�SRWUHED�L�VWYDUDQMH
NXOWXUQLK�QDYLND�GMHFH

�

3ULSUHPD�]D�KUDQMHQMH�L�KUDQMHQMH �
3ULSUHPD�]D�XVPMHUHQH�DNWLYQRVWL �
8VPMHUHQH�DNWLYQRVWL �
6ORERGQH�DNWLYQRVWL �
$NWLYQRVWL�L]YDQ�XVWDQRYH �
6WUXìQR�XVDYUwDYDQMH�L�HYLGHQFLMD �
6HNFLMH��GHNRULUDQMH�SURVWRUD �
5DG�X�VWUXìQLP�RUJDQLPD �
'RGDWQD�]DGXèHQMD �
8�.�8�3�1�2�� ��

���%52-�,�6758.785$�58.292'12*
262%/-$

5DGL� SRWSXQRJ� GHILQLUDQMD� ]DGDWDND� ãNROH� L
XVWDQRYH�� QMHQH� RUJDQL]LUDQRVWL�� VWUXþQH� L� SUDNWLþQH
XVPMHUHQRVWL� X� RVWYDULYDQMX� SURJUDPVNLK� ]DGDWDND�
RGQRVQR� RGJRMQR�REUD]RYQLK� VDGUåDMD�� WH� RSüH
IXQNFLMH� L� XORJH� ãNROH�� EURM� UXNRYRGQRJ� RVREOMD
XWYUÿXMH�VH�NDNR�VOLMHGL�

2VQRYQD�wNROD���XVWDQRYD
GLUHNWRU �

.DR� SRPRü� GLUHNWRUX� X� REDYOMDQMX� SHGDJRãNR�
�LQVWUXNWLYQRJ�L�DQDOLWLþNR�VWXGLMVNRJ�UDGD�ãNROD�NRMD
LPD� YLãH� RG� ��� RGMHOMHQMD� LPD� SUDYR� DQJDåLUDWL
SVLKRORJD�� =D� VYDNR� RGMHOMHQMH� SUHNR� RSWLPDOQRJ
EURMD�����RGMHOMHQMD��ãNROL�VH�SUL]QDMH�GRGDWQLK�����
L]YUãLRFD�SVLKRORJD�

326/29,�,�5$'1,�=$'$&,�',5(.725$
'LUHNWRU�� NDR� RUJDQ� UXNRYRÿHQMD�� RUJDQL]LUD� L

XVNODÿXMH� UDG� ãNROH�� L]YUãDYD� RGOXNH� ãNROVNRJ
RGERUD�WH�VWUXþQLK�RUJDQD�ãNROH�X�VNODGX�VD�]DNRQRP
L� SUDYLOLPD� ãNROH�� V� SHGDJRãNRJ� L�PHQDGåPHQWVNRJ
DVSHNWD� L� ]DVWXSD� ãNROX� SUHPD� YDQMVNLP� IDNWRULPD�
GUåDYQLP��GUXãWYHQLP�L�SROLWLþNLP�RUJDQL]DFLMDPD�

3ODQ� UDGD� GLUHNWRUD� ãNROH� REXKYDWD� VOLMHGHüD
SRGUXþMD�UDGD�
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���.RQFHSFLMVNR�SURJUDPVNL�]DGDFL

3ODQ�L]UDGH�JRGLwQMHJ�SODQD�L�SURJUDPD�UDGD�wNROH
3ODQ�SRGMHOH�SUHGPHWD�QD�QDVWDYQLNH
3ODQ�SRGMHOH�UD]UHGQLwWYD
3ODQ�UDGD�QDVWDYQLìNRJ�L�RGMHOMHQMVNRJ�YLMHêD
3ODQ�RSêLK�L�RGMHOMHQMVNLK�URGLWHOMVNLK�VDVWDQDND
3ODQ�RELODVND�QDVWDYH�L�YDQQDVWDYQLK�DNWLYQRVWL
3ODQ�XNXSQRJ�IRQGD�VDWL�VYLK�REOLND�QDVWDYH
3ODQ�XNXSQRJ�IRQGD�VDWL�VYLK�REOLND�YDQDVWDYQLK�DNWLYQRVWL
3ODQ�XìHQLìNLK�HNVNXU]LMD��SRVMHWD�L�L]OHWD
3ODQ�SRSUDYQLK�LVSLWD
3ODQ�YDQUHGQLK�LVSLWD
2UJDQL]LUD�L]UDGX�UDVSRUHGD�VDWL�QDVWDYH�L�RGMHOMHQMVNLK�]DMHGQLFD
5DVSRUHG�VDWL�YDQQDVWDYQLK�DNWLYQRVWL
3ODQ�ILQDQVLMD�L�LQYHVWLFLMD
3ODQ�QDEDYNH�RVQRYQLK�VUHGVWDYD��RSUHPH�L�XìLOD
8YLG�X�SODQ�XSLVD�XìHQLND�L�SROD]QLND
8YLG�X�SODQ�VWUXìQRJ�XVDYUwDYDQMD
8YLG�X�SODQ�L�UHDOL]DFLMX�SURJUDPD�SURIHVLRQDOQH�RULMHQWDFLMH
8YLG�X�SODQ�]GUDYVWYHQLK�SUHJOHGD
8YLG�X�SODQ�L�UHDOL]DFLMX�SUHJOHGD�wNROVNH�GRNXPHQWDFLMH
8YLG�X�SODQ�L�UHDOL]DFLMX�VWUXìQLK�NRQVXOWDFLMD�L�NRPXQLNDFLMD�V
XìHQLFLPD�L�URGLWHOMLPD

�8NXSQR���VDWL

���2UJDQL]DFLRQR�PDWHULMDOQD�SUREOHPDWLND

2VLJXUDYDQMH�RSêLK��NDGURYVNLK�L�PDWHULMDOQLK�XYMHWD�]D�UDG
2UJDQL]DFLMD�VMHGQLFD�RUJDQD�XSUDYOMDQMD
2UJDQL]DFLMD�L�YRíHQMH�VMHGQLFD�VWUXìQLK�RUJDQD
3UDêHQMH�UHDOL]DFLMH�]DNOMXìDND�L�RGOXND
2UJDQL]DFLMD�UDGD�VWUXìQLK�VOXèEL��SHGDJRwNH��DGPLQLVWUDWLYQR�
�WHKQLìNH��ILQDQVLMVNH�
2UJDQL]DFLMD�L]UDGH�]DYUwQRJ�UDìXQD�L�SRSLVD�LQYHQWDUD
2UJDQL]DFLMD�UDGD�V�SULSUDYQLFLPD
2UJDQL]DFLMD�]GUDYVWYHQLK�SUHJOHGD
2UJDQL]DFLMD�SRODJDQMD�SRSUDYQLK�L�YDQUHGQLK�LVSLWD

8NXSQR���VDWL

���3HGDJRãNR�LQVWUXNWLYQL�UDG

.RQWLQXLUDQR�SUDêHQMH�QDVWDYH
8YLG�X�SULSUHPDQMH�QDVWDYQLND
8YLG�X�DQDOL]X�WHVWLUDQMD�XìHQLND
8YLG�X�REOLNH�L�NULWHULMH�RFMHQMLYDQMD
3UXèDQMH�VWUXìQH�SRPRêL�QDVWDYQLFLPD
2FMHQMLYDQMH�UDGD�QDVWDYQLND
3UDêHQMH�RJOHGQLK�L�XJOHGQLK�VDWL
8ìHwêH�X�UDGX�DNWLYD�GLUHNWRUD
8YLG�X�UDG�VWUXìQLK�DNWLYD�QDVWDYQLND
8YLG�X�SHGDJRwNL�UDG�V�QDVWDYQLFLPD�L�XìHQLFLPD
3UXèDQMH�VWUXìQH�SRPRêL�SULSUDYQLFLPD
8YLG�X�SHGDJRwNL�UDG�V�URGLWHOMLPD
9RíHQMH�SHGDJRwNH�GRNXPHQWDFLMH
.RQWUROD�YRíHQMD�GRVMHD�]DSRVOHQLND

8NXSQR���VDWL

���$QDOLWLþNR�VWXGLMVNL�UDG

8ìHwêH�X�L]UDGL�DQDOL]H�XVSMHKD�XìHQLND�X�XìHQMX�L�YODGDQMX
8YLG�X�DQDOL]X�UH]XOWDWD�WHVWD
,]UDGD�SULMHGORJD�PMHUD�]D�SREROMwDQMH�XVSMHKD
$QDOL]D�RVWYDULYDQMD�JRGLwQMHJ�SODQD�L�SURJUDPD�UDGD�wNROH
$QDOL]D�RVWYDULYDQMD�QDVWDYQRJ�SODQD�L�SURJUDPD
$QDOL]D�UDGD�VWUXìQLK�RUJDQD�wNROH
$QDOL]D�RGJRMQLK�SUREOHPD�L�SRMDYD�DVRFLMDOQRJ�SRQDwDQMD
$QDOL]D�UDGD�SHGDJRwNH�VOXèEH
$QDOL]D�RUJDQL]DFLMH�UDGD�wNROH
$QDOL]D�PDWHULMDOQR�ILQDQVLMVNRJ�SRVORYDQMD�wNROH

8NXSQR���VDWD

���1RUPDWLYQR�SUDYQL�L�ILQDQVLMVNL�SRVORYL

3UDêHQMH�L�SULPMHQD�]DNRQVNLK�SURSLVD
3RNUHWDQMH�LQLFLMDWLYH�L�SUDêHQMH�L]UDGH�QRUPDWLYQLK�DNDWD
8ìHwêH�X�L]UDGL�QRUPDWLYQLK�DNDWD
8WYUíLYDQMH�HOHPHQDWD�]D�L]UDGX�ILQDQVLMVNRJ�SODQD�wNROH
3UHJOHG�ILQDQVLMVNH�GRNXPHQWDFLMH
8ìHwêH�X�L]UDGL�]DYUwQRJ�UDìXQD
6DUDGQMD�VD�VHNUHWDURP�WUH]RURP
6DUDGQMD�V�SURVYMHWQRP�LQVSHNFLMRP
3ULMHP�UDGQLND�X�UDGQL�RGQRV�L�UDVNLGDQMH�UDGQRJ�RGQRVD

8NXSQR���VDWD

���=DVWXSDQMH�L�SUHGVWDYOMDQMH�ãNROH

=DVWXSDQMH�L�SUHGVWDYOMDQMH�wNROH�SUHG�VXGRP�L�GUXJLP�LQVWLWXFLMDPD
8JRYDUDQMH�SRVORYQLK�DUDQèPDQD�L�]DNOMXìLYDQMH�XJRYRUD
6DUDGQMD�VD�wNROVNLP�RUJDQLPD�L�RUJDQLPD�XSUDYH
6DUDGQMD�V�3HGDJRwNLP�]DYRGRP��VUHGQMLP�wNRODPD�
YLVRNRwNROVNLP�RUJDQL]DFLMDPD�L�LQVWLWXFLMDPD�NXOWXUH
6DUDGQMD�V�GRQDWRULPD�L�KXPDQLWDUQLP�RUJDQL]DFLMDPD
9RíHQMH�HYLGHQFLMH�R�SRVORYQLP�NRQWDNWLPD

8NXSQR���VDWL

���3HGDJRãND�GRNXPHQWDFLMD

8YLG�X�SUHJOHG�RGMHOMHQMVNLK�L�PDWLìQLK�NQMLJD
8YLG�X�NQMLJX�GHèXUVWYD
3RWSLVLYDQMH�VYMHGRGèEL�L�íDìNLK�NQMLèLFD
3UHJOHG�GRNXPHQWDFLMH�VYLK�YUVWD�XSLVD
3UHJOHG�L�RYMHUDYDQMH�]DSLVQLND�VWUXìQLK�RUJDQD
3UDêHQMH�L]UDGH�OMHWRSLVD

8NXSQR���VDWD

���(YLGHQWLUDQMH�UDGD

3RVORYQL�VDVWDQFL
'QHYQH�]DELOMHwNH
3ULSUHPH�]D�VMHGQLFH
.RUHVSRQGHQFLMD
2SêD�]DSDèDQMD�R�RVREQRP�UDGX�L�SULMHGORJ�PMHUD�]D
XQDSUHíHQMH�UDGD

8NXSQR���VDWD
8.83$1�6('0,ë1,�)21'�6$7,���
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'LUHNWRU� REDYOMD� L� GUXJH� VWUXþQH� SRVORYH� SR
QDORJX�RUJDQD�XSUDYOMDQMD�

���%52-�,�6758.785$�$'0,1,675$7,912�
�),1$16,-6.2*�262%/-$
=D� REDYOMDQMH� VWUXþQLK� DGPLQLVWUDWLYQR�ILQDQVLM�

VNLK�� QRUPDWLYQR�SUDYQLK�� UDþXQRYRGVWYHQR� �EODJDM�
QLþNLK��REUDþXQVNLK��VWDWLVWLþNLK��SHUVRQDOQLK�L�GUXJLK
VWUXþQR�DGPLQLVWUDWLYQLK� SRVORYD� X� XVWDQRYDPD
RVQRYQRJ�RGJRMD�L�REUD]RYDQMD��EURM�VWUXþQRJ�RVREOMD�
SURILO�L�QLYR�REUD]RYDQMD�RGUHÿHQ�MH�NDNR�VOLMHGL�

,]YUwLODF 6HNUHWDU�EODJDMQLN �
.QMLJRYRíD ���

3URILO�L�QLYR�VWUXþQH�VSUHPH�
�� ]D� REDYOMDQMH� SRVORYD� VHNUHWDUD� ãNROH� SRWUHEDQ� MH
9,� LOL� 9,,� VWHSHQ� VWUXþQH� VSUHPH� �SUDYQL� LOL
HNRQRPVNL��

��]D�REDYOMDQMH�SRVORYD�NQMLJRYRÿH�SRWUHEDQ�MH�9,�LOL
9,,�VWHSHQ�VWUXþQH�VSUHPH�HNRQRPVNRJ�VPMHUD�

6(.5(7$5��%/$*$-1,.
=D� REDYOMDQMH� SUDYQR�DGPLQLVWUDWLYQLK� SRVORYD

ãNROD� �� XVWDQRYD� LPD� VHNUHWDUD�� 6HNUHWDU� ãNROH� �
XVWDQRYH� X� RNYLUX� UDGQH� VHGPLFH� REDYOMD� UDGQH
]DGDWNH�NDNR�VOLMHGL�

���3ODQLUDQMH�UDGD�L�VWUXþQD�VDUDGQMD

8ìHwêH�X�NRQFLSLUDQMX�L�L]UDGL�SURJUDPD�UDGD��L]YMHwWDMD�
LQIRUPDFLMD��DQDOL]D��VWDWLVWLìNLK�SRGDWDND�wNROH�L�QMLKRYR
XYRíHQMH�X�LQIRUPDWLìNL�VLVWHP�wNROH��VDUDGQMD�V
GLUHNWRURP��SRPRêQLNRP��SHGDJRJRP�SVLKRORJRP�
ELEOLRWHNDURP��QDVWDYQLFLPD��XìHQLFLPD��URGLWHOMLPD�
XìHQLìNLP�RUJDQL]DFLMDPD��PMHVQRP�]DMHGQLFRP�
GUXwWYHQRP�VUHGLQRP��3URVYMHWQRP�LQVSHNFLMRP�L
GUXJLP�RUJDQLPD

�

���3UDüHQMH�L�UHDOL]DFLMD�SODQLUDQRJ�UDGD

3UDêHQMH�L�UHDOL]DFLMD�SURJUDPD�UDGD��SUDêHQMH�SURSLVD�QD
SRGUXìMX�RVQRYQRJ�REUD]RYDQMD�L�RGJRMD�L�]DNRQVNLK
SURSLVD�UDGL�SULPMHQH�L�GRJUDGQMH�QRUPDWLYQLK�DNDWD
wNROH

�

���2VWDOL�SRVORYL�L�UDGQL�]DGDFL

$QJDèPDQ�X�SULSUHPDQMX�L�RGUèDYDQMX�VMHGQLFD�RUJDQD
XSUDYOMDQMD�L�VWUXìQLK�RUJDQD�wNROH���]DSLVQLFL��]DNOMXìFL�
RGOXNH�L�GUXJR

�

2EDYOMDQMH�GDNWLORJUDIVNLK�SRVORYD�]D�SRWUHEH�wNROH�
SRVORYL�DèXULUDQMD�L�ìXYDQMD�DUKLYH�L�RVWDOH
GRNXPHQWDFLMH�wNROH

�

3ULMDYH�L�RGMDYH�UDGQLND�L�HYLGHQFLMD
R�RGVXVWYRYDQMX�V�SRVOD

�

6WDUDQMH�R�GRNXPHQWDFLML�L�HYLGHQFLML�XìHQLND�NRML�VH
NRULVWH�SULMHYR]RP�L�GU�

�

8SLV�XìHQLND�X�,�UD]UHG��SULMHYRGQLFH��SULMDYD�NDQGLGDWD�]D
SRODJDQMH�LVSLWD�]D�VWMHFDQMH�RVQRYQRJ�REUD]RYDQMD�
,]GDYDQMH�XYMHUHQMD��XìHQLìNLK�NQMLèLFD��VYMHGRGèEL�L�VOLìQR

�

3RVORYL�RUJDQL]DFLMH�]GUDYVWYHQH�]DwWLWH�L�RVLJXUDQMD
XìHQLND�L�]DSRVOHQLND�wNROH������

�

6WDUDQMH�R�RSêLP�XYMHWLPD�]D�QHVPHWDQ�UDG�wNROH
�RVYMHWOMHQMH��JULMDQMH��RSUDYNH��RGUèDYDQMH�L�VOLìQR�

�

2UJDQL]LUDQMH�L�QDG]RU�UDGD�WHKQLìNRJ�L�SRPRêQRJ
RVREOMD�wNROH�L�REDYOMDQMH�L�GUXJLK�VWUXìQLK�SRVORYD�L
UDGQLK�]DGDWDND�SR�QDORJX�GLUHNWRUD��QDVWDYQLìNRJ�YLMHêD
L�RUJDQD�XSUDYOMDQMD

�

6DUDGQMD�VD�VWUXìQLP�VOXèEDPD�QD�RVWYDULYDQMX�QMLKRYLK
SURJUDPVNLK�VDGUèDMD

�

%ODJDMQLìNL�SRVORYL �
8NXSDQ�VHGPLìQL�IRQG�VDWL� ��

=D� VYDNR� RGMHOMHQMH� SUHNR� RSWLPDOQRJ� EURMD� ���
RGMHOMHQMD��ãNROL�VH�SUL]QDMH������L]YUãLRFD�

$NR� VHNUHWDU�EODJDMQLN� VYRMH� SRVORYH� REDYOMD� X
RNYLUX����VDWQH� UDGQH� VHGPLFH�� ãNROL� VH�QH�SUL]QDMH
SRYHüDQMH�EURMD�L]YUãLODFD�

���%52-�,�6758.785$�3202û12*�,
7(+1,ý.2*�262%/-$
=D� SRVORYH� þLãüHQMD�� RGUåDYDQMD� L� ]DJULMDYDQMD

ãNROVNH� ]JUDGH�� D� SUHPD� YUVWL� XVWDQRYH�� QMHQRP
NDSDFLWHWX� L� VSHFLILþQLP� XYMHWLPD� RYLP� VWDQGDUGRP
VH�]D�REMHNW�L�XNXSQX�NRULVQX�SRYUãLQX���]DWYRUHQL�L
RWYRUHQL�SURVWRU�XWYUÿXMH�EURM�L]YUãLODFD�NDNR�VOLMHGL�

3RVORYL %URM
'RPDU �
5DGQLFL�QD�RGUèDYDQMX�KLJLMHQH�
����P��ìLwêHQMH���ORèHQMH
����P��ìLwêHQMH

�
�

âNROL� V� SRGUXþQLP� ãNRODPD� ]D� VYDNR� RGMHOMHQMH
L]QDG����SUL]QDMH�VH������L]YUãLRFD���GRPDUD�

âNROD� EH]� SRGUXþQLK� ãNROD� LPD� SUDYR� QD� MHGQRJ
L]YUãLRFD��EH]�RE]LUD�QD�EURM�RGMHOMHQMD�

2VREOMH�X�ãNROVNLP�NXKLQMDPD
5DGQLN�SR�RYRM�RVQRYL�VH�SUL]QDMH�DNR�ãNROD�LPD

NXKLQMX� X� NRMRM� QDMPDQMH� ���� XþHQLND� GRELYD
EHVSODWDQ�WRSOL�REURN�

3URILO� L� QLYR� VWUXþQH� VSUHPH� XWYUÿHQ� MH� NDNR
VOLMHGL�
��GRPDU��,,,��,9�LOL�9�VWHSHQ�
��VSUHPDþLFD���]DYUãHQD�RVQRYQD�ãNROD�
��NXKDU���VHUYLUND���XJRVWLWHOMVND�ãNROD���NXKDU�

âNROD� ]D� GMHFX� VD� SRVHEQLP� REUD]RYQLP� SRWUH�
EDPD��]DYRG��FHQWDU�LPD�MHGQRJ�NXKDUD�

âNROD�� FHQWDU�� ]DYRG� L� GRP� NRML� LPDMX� GMHFX� QD
VWDOQRP�VPMHãWDMX�L�VPMHãWDMX�X�WRNX�ãNROVNH�JRGLQH
LPD�VOLMHGHüH�L]YUãLRFH�

3RVORYL %URM�L]YUwLODFD
.XKDU���VHUYLUND �
(NRQRP �

���8ý(1,ý.,�67$1'$5'

���3ULMHYR]�XþHQLND
5DFLRQDOL]DFLMD�PUHåH�UHGRYQLK�RVQRYQLK�L�GUXJLK

RVQRYQLK�ãNROD�ELWDQ�MH�IDNWRU�HNRQRPLþQRVWL�L�FLMHQH
REUD]RYDQMD�L�RGJRMD�

2YLP�VWDQGDUGRP��]ERJ�VLJXUQRVWL��XþHQLFLPD�VH
SUL]QDMH�SUDYR�QD�EHVSODWDQ�SULMHYR]�SRG�XYMHWRP�GD
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VWDQXMX�QD�XGDOMHQRVWL�YHüRM�RG���NP�RG�ãNROH�NRMX
SRKDÿDMX�

=D� XþHQLNH� V� SRVHEQLP� SRWUHEDPD� EHVSODWDQ
SULMHYR]� RUJDQL]LUD� L� SRWUHEQD� VUHGVWYD� RVLJXUDYD
RVQLYDþ�� QHRYLVQR� RG� QMLKRYRJ� PMHVWD� VWDQRYDQMD� L
ãNROH�NRMX�SRKDÿDMX�

)LQDQVLMVND�VUHGVWYD�]D�SULMHYR]�XþHQLND�RVQLYDþ
RVLJXUDYD�ãNROL�DNR� LPD�PRWRUQR�YR]LOR�]D�SULMHYR]
XþHQLND�

)LQDQVLMVND� VUHGVWYD� ]D� SULMHYR]� XþHQLND� V
SRVHEQLP�SRWUHEDPD�RVQLYDþ�RVLJXUDYD�ãNROL��FHQWUX
LOL� ]DYRGX� DNR� LPDMX� PRWRUQR� YR]LOR� SULODJRÿHQR
SULMHYR]X�GMHFH�V�SRVHEQLP�SRWUHEDPD�

=D� REDYOMDQMH� SRVORYD� SULMHYR]D� XþHQLND� L
QDVWDYQLND� YODVWLWLP� PRWRUQLP� YR]LORP� ãNROL� VH
SUL]QDMH�YR]Dþ�

,]� VUHGVWDYD� QDPLMHQMHQLK� ]D� SULMHYR]� XþHQLND� L
QDVWDYQLND�ILQDQVLUDW�üH�VH�YR]Dþ�

7URãNRYH� SULMHYR]D� XþHQLND� L� GUXJH� WURãNRYH� SR
RVQRYX� RUJDQL]LUDQMD� L]OHWD�� SRVMHWD�� HNVNXU]LMD�
ORJRURYDQMD�� GUXãWYHQR� NRULVQRJ� UDGD�� ãNROH� X
SULURGL� L� GUXJLK� REOLND� RGJRMQR�REUD]RYQRJ� UDGD
SUHGYLÿHQLK� JRGLãQMLP� SURJUDPRP� UDGD� ãNROH� ]D
NDWHJRULMH�XþHQLND�
�� XþHQLFL� þLML� VX� URGLWHOML� SRJLQXOL� NDR� ERUFL� LOL
FLYLOQH�åUWYH�UDWD�

�� XþHQLFL� þLML� URGLWHOML� SULPDMX� VRFLMDOQX� SRPRü� LOL
QHNH�GUXJH�YUVWH�SRPRüL�

�� XþHQLFL� V� SRVHEQLP� SRWUHEDPD� L� XþHQLFL� V
SRVHEQLP� SRWUHEDPD� þLML� VX� URGLWHOML� RPHWHQL� X
SVLKRIL]LþNRP�UD]YRMX�
6UHGVWYD�RVLJXUDYD�RVQLYDþ�ãNROH�
1DSRPHQD��1D�SRGUXþMX�8QVNR�VDQVNRJ�NDQWRQD

PRåH� VH� RUJDQL]LUDWL� SULMHYR]� XþHQLND� L]
SUHNREURMQLK� ãNROD� GR� SRVWRMHüLK� V� QHGRYROMQLP
EURMHP� XþHQLND�� X� NRMLPD� VX� SRYROMQL� PDWHULMDOQL� L
NDGURYVNL� XYMHWL� ]D� UDG� �URGLWHOML� QH� SDUWLFLSLUDMX� X
WURãNRYLPD�SULMHYR]D��

���âNROVND�NXKLQMD
âNROD� MH� GXåQD� RUJDQL]LUDWL� UDG� ãNROVNH� NXKLQMH�

2SüH�NULWHULMH�]D�UDG�NXKLQMH�XWYUÿXMH�0LQLVWDUVWYR��V
WLP� GD� NDWHJRULMH� XþHQLND� L]� NULWHULMD� ]D� EHVSODWDQ
SULMHYR]� L� GU�� L� NRG� LVKUDQH� LPDMX� LVWL� WUHWPDQ�
5RGLWHOML� RVWDOLK� XþHQLND� VQRVH� WURãNRYH� LVKUDQH� QD
QDþLQ�XWYUÿHQ�X�NULWHULMLPD�0LQLVWDUVWYD�

���%HVSODWQL�XGåEHQLFL
=D� XþHQLNH� þLML� MH� PDWHULMDOQL� SRORåDM� XJURåHQ�

NDR� L� ]D� GMHFX� V� SRVHEQLP� SRWUHEDPD�� RVQLYDþ� üH
RPRJXüLWL�EHVSODWQR�NRULãWHQMH�XGåEHQLND�L�SRWUHEQH
OLWHUDWXUH�NRMX�SRVMHGXMH�

����6/2%2'1(�$.7,91267,�8ý(1,.$
8� FLOMX� SRWLFDQMD� L� UD]YLMDQMD� LQWHUHVD� XþHQLND�

UD]YRMD� VWYDUDODþNLK� VSRVREQRVWL� L� SRWUHEH� ]D
SURãLULYDQMHP� ]QDQMD� R� GRVWLJQXüLPD� X� QDXFL�
WHKQLFL��XPMHWQRVWL�WH�UD]YLMDQMD�UDGQLK�QDYLND��OLþQH
RGJRYRUQRVWL��SUHYHQFLMH��VPLVOD�]D�]DMHGQLþNL�UDG��X
ãNROL� VH� RUJDQL]LUDMX� VORERGQH� DNWLYQRVWL� XþHQLND�
âNROVNH� VORERGQH� DNWLYQRVWL� VX� SR� VYRP� ]QDþDMX
L]MHGQDþHQH�VD�VDWLPD�QDVWDYH�

6ORERGQH� DNWLYQRVWL�� X� VDUDGQML� V� XþHQLFLPD� L
GUXãWYHQLP� L� NXOWXUQLP� RUJDQL]DFLMDPD� GUXãWYHQH
VUHGLQH�� ãNROD� SODQLUD� JRGLãQMLP� SODQRP� L
SURJUDPRP� UDGD�� YRGHüL� UDþXQD� R� PDVRYQRVWL�
VDGUåDMLPD� L� UDYQRPMHUQRM� ]DVWXSOMHQRVWL� XþHQLND� X
VYLP�QMHQLP�YLGRYLPD�

âNROVNH� VORERGQH� DNWLYQRVWL�� RYLVQR� RG� YHOLþLQH
ãNROH�� NDUDNWHUD� XþHQLþNRJ� LQWHUHVD�� GUXãWYHQLK� L
NXOWXUQLK� SULOLND� VUHGLQH�� ãNROD� RUJDQL]LUD� VDPR�
VWDOQR��YRGHüL�UDþXQD�R�VOLMHGHüLP�SRGUXþMLPD�
� NXOWXUD� L� XPMHWQRVW� �� VHNFLMH�� GUDPVND�� KRUVND�
PX]LþND�� OLNRYQD�� OLWHUDUQD�� UHFLWDWRUVND�� IRONORUQD�
EDOHWQD�

� SULYUHGQD�DNWLYQRVW���]DGUXJDUVWYR��VHNFLMH��NQMLåDU�
VND�� WUJRYLQVND�� UDWDUVND�� SRYUWODUVND�� SHUDGDUVND�
YLQRJUDGDUVND�� YRüDUVND�� VWRþDUVND�� SþHODUVND�
X]JRM�PDOLK�åLYRWLQMD�

� WHKQLND� L� WHKQRORJLMD�� VHNFLMH� L� NOXERYL� PODGLK
WHKQLþDUD�� UDGLRDPDWHUD�� IRWRDPDWHUD�� UDFLRQDOL�
]DWRUD� L� LQRYDWRUD�� PRGHODUD�� VDREUDüDMDFD�� NLEHU�
QHWLþDUD�]D�UDþXQDUH�L�GUXJR�

� GRSXQD�L�SURãLULYDQMH�]QDQMD���VWYDUDODãWYR��VHNFLMH
PDWHPDWþDUD�� IL]LþDUD�� ELRORJD�� KHPLþDUD�� KLVWRUL�
þDUD�� JHRJUDID�� VWUDQLK� MH]LND�� OLQJYLVWD� L� VHNFLMH
RVWDOLK�QDVWDYQLK�SUHGPHWD�L�QDXþQLK�REODVWL�

� WMHOHVQL� L� ]GUDYVWYHQL� RGJRM�� GUXãWYR� ]D� IL]LþNX
NXOWXUX��PDOH�ROLPSLMVNH� LJUH�� WH�VSRUWVNH�VHNFLMH��
DWOHWLND�� JLPQDVWLND�� ULWPLþND� JLPQDVWLND�� GåXGR�
NDUDWH��VSRUWVNR�VWUHOMDãWYR��VNLMDQMH��SOLYDQMH�

� SUHYHQFLMH�]GUDYOMD��SODQLUDQMH�SRURGLFH��SUHYHQFLMD
RYLVQRVWL�� PDOROMHWQLþNRJ� QHSULPMHUHQRJ� SRQDãD�
QMD��VHNFLMH� L�NOXERYL� �� OLJD� WUH]YHQRVWL��SUHYHQFLMD
WRNVLNRPDQLMD�� RYLVQRVWL�� $,'6�� UHSURGXNWLYQR� L
GUXJR� ]GUDYOMH�� X]� RVSRVREOMDYDQMH� XþHQLND� ]D
HGXNDWRUH�GUXJLK�XþHQLND�

� RþXYDQMH� SULURGQH� RNROLQH� �� VHNFLMH� L� NOXERYL
PODGLK� SULURGQMDND�� L]YLÿDþD�� SODQLQDUD�� JRUDQD�
OMXELWHOMD�]GUDYH�þRYMHNRYH�RNROLQH�
*RGLãQMLP� SODQRP� L� SURJUDPRP� UDGD� ãNROH

GHILQLUDMX� VH� VYL� REOLFL�� VDGUåDML�� QDþLQL� L� UDVSRUHG
UDGD�� 2GUHÿXMX� VH� L� GUXJD� ]QDþDMQD� SLWDQMD� NRMD
LPDMX�XWMHFDMD�QD�QMHQ�UDG�L�QHVPHWDQR�LVND]LYDQMH�L
UD]YLMDQMH�

6DJODVQR� RSüLP� FLOMHYLPD� L� ]DGDFLPD�� ãNROD
SODQLUD�VYH�REOLNH�L�VYH�VDGUåDMH��SUDWL�UHDOL]DFLMX�L�R
VORERGQLP� DNWLYQRVWLPD� YRGL� SHGDJRãNX� L� GUXJX
GRNXPHQWDFLMX�

3RUHG� DNWLYQRVWL� QD� QLYRX� RGMHOMHQMD�� UD]UHGD�
JUXSH� UD]UHGD�� ãNROD� MH� GXåQD� RUJDQL]LUDWL� VORERGQH
DNWLYQRVWL� NRMH� üH� MH� SUHGVWDYOMDWL� L� QD� ãLUHP
GUXãWYHQRP� SODQX�� 8� WRP� SUDYFX� ãNROD� LPD� KRU�
UHFLWDWRUVNR�GUDPVNX�� PX]LþNX�� VSRUWVNX� VHNFLMX�
RGQRVQR� GUXãWYR�� ãNROVNX� ]DGUXJX�� WH� RVWDOH� REOLNH
NRML�RGJRYDUDMX�XYMHWLPD�L�NDUDNWHUX�ãNROH�

����'58â79(1$�,�.8/7851$�'-(/$71267
2'*2-12��2%5$=291,+�867$129$
âNROD� �� XVWDQRYD� X� VYRP� UDGX� RVWYDUXMH� VWDOQX�

QHSRVUHGQX� VDUDGQMX� L� SRYH]DQRVW� VD� ORNDOQRP
]DMHGQLFRP� SXWHP� NXOWXUQLK�� VSRUWVNLK� L� GUXJLK
REOLND� GMHORYDQMD�� 3RVHEQX� GUXãWYHQX� DNWLYQRVW
ãNROD� RVWYDUXMH� QD� PDQLIHVWDFLMDPD� X� SRYRGX� GDQD
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ãNROH��'DQD�GUåDYQRVWL��WH�X�SRYRGX�RVWDOLK�GUåDYQLK
L�YMHUVNLK�SUD]QLND��MXELOHMD�L�JRGLãQMLFD�

2EOLFL� RVWYDULYDQMD� VDUDGQMH� L]PHÿX� ãNROH� L
ORNDOQH� ]DMHGQLFH� �SRGUXþMD� JGMH� MH� ãNROD� ORFLUDQD� �
PMHVQH� ]DMHGQLFH� L� RSüLQH�� UHDOL]LUDMX� VH� SXWHP
NXOWXUQR�XPMHWQLþNLK�� VSRUWVNLK� L� GUXJLK� PDQLIHV�
WDFLMD��OLNRYQLK�L]ORåEL��SUH]HQWDFLMD�OLWHUDUQLK�UDGRYD�
UD]QLK�YLGRYD�SUHGDYDQMD��]DMHGQLþNLK�L�MDYQLK�DNFLMD�
WH�X�UD]QLP�GUXJLP�REOLFLPD�

8� RNYLUX� GUXãWYHQH� L� NXOWXUQH� GMHODWQRVWL� ãNROD
LPD� WUDMQX�REDYH]X�GD�XUHÿXMH��GRSXQMXMH� L�RGUåDYD
ãNROVNH�L�SUDWHüH�ãNROVNH�REMHNWH��GYRULãWD��LJUDOLãWD�L
RVWDOH� YDQMVNH� SURVWRUH�� IDVDGH�� SROMRSULYUHGQR� L
GUXJR�]HPOMLãWH��QD�QDþLQ�GD�MH�WR�XVNODÿHQR�V�RSüLP
FLOMHYLPD� L� ]DGDFLPD� ãNROH� L� QMHQLP� XJOHGRP� X
GUXãWYHQRM�VUHGLQL�

6� LVWLP� ]DGDWNRP� RVQRYQD� ãNROD� MH� GXåQD� VYRMH
ãNROVNH�REMHNWH��YDQMVNH�L�XQXWUDãQMH�VDGUåDMH��RSUHPX�
VUHGVWYD� L� NDGURYH�� X]� GRJRYRUHQH� RGQRVH�� VWDYLWL� X
IXQNFLMX�ãLUH�MDYQH�L�NXOWXUQH�GMHODWQRVWL�ãNROH�

2�%�5�$�=�/�2�ä�(�1�-�(
6WDQGDUGL� VX� XMHGQR� L� NULWHULML� ]D� XMHGQDþDYDQMH

XYMHWD� UDGD� RVQRYQLK� ãNROD�� ãNROD� ]D� GMHFX� VD
SRVHEQLP� REUD]RYQLP� SRWUHEDPD�� FHQWDUD�� ]DYRGD� L
GRPRYD��=QDþDMQD�VX�SUHWSRVWDYND�]D�VNODGQLML�UD]YRM
VLVWHPD�RVQRYQRJ�REUD]RYDQMD�L�RGJRMD��2QL�VX�XYMHW
]D� EODJRYUHPHQR� XNOMXþLYDQMH� RVQRYQH� ãNROH� X
]DKWMHYH�YUHPHQD��X�VYH�EUåH�WRNRYH�UD]YRMD�GUXãWYD�
UD]YRM� QDXþQLK�� WHKQLþNLK� L� WHKQRORãNLK� GRVWLJQXüD�
SURWRN�NYDOLWHWQLK�LQIRUPDFLMD��NRMH�L]PHÿX�RVWDORJ�X
VYRMRM� RVQRYL� SRGUD]XPLMHYDMX� L� QRYH� SHGDJRãNH
NRQFHSWH�� UDGLNDOQH� SURPMHQH� X� UDFLRQDOL]DFLML� L
HILNDVQRVWL� UH]XOWDWD� QDVWDYH�� QRYD� SRGUXþMD� XþHQMD� L
VDYUHPHQH� PHWRGH�� X]� SRPRü� NRMLK� VH� VLJXUQLMH
QDOD]H�XQLYHU]DOQH�]DNRQLWRVWL�VD]QDQMD�

1DYHGHQD� SLWDQMD� YHü� GXåL� QL]� JRGLQD� RNXSLUDMX
QDãX� SDåQMX�� QDãX� VSR]QDMX�� SUDNWLþQX� SHGDJRãNX� L
ãLUX�GUXãWYHQX�MDYQRVW�X�VPLVOX�L]QDODåHQMD�YDOLGQLK
NULWHULMD�]D�VWYDUDQMH� MHGQDNLK�VWDUWQLK�XYMHWD�]D�VYH
YUVWH� RVQRYQLK� ãNROD�� RGJRMQLK� XVWDQRYD�� FHQWDUD�
]DYRGD�L�GMHþLMLK�GRPRYD�

2YLP� VH� XWHPHOMXMX� YULMHGQRVWL� X� IRUPL� SHGD�
JRãNLK�VWDQGDUGD��þLMD�RVQRYD��SRUHG�RVWDORJ��PRUD�GD
LPD�L�VLJXUQX�PDWHULMDOQX�L�GUXãWYHQX�GHILQLUDQRVW�

'D� EL� VH� WRP� ]DKWMHYX� XGRYROMLOR�� 3HGDJRãNLP
VWDQGDUGLPD� ]D� RVQRYQX� ãNROX� XWYUÿXMX� VH� LVWL
RVQRYQL� XYMHWL� ]D� UDFLRQDOQLMX� L� NYDOLWHWQLMX
UHDOL]DFLMX�VYLK�YLGRYD�RGJRMQR�REUD]RYQLK�]DGDWDND
NRML� SURL]OD]H� L]� ]DNRQVNH� UHJXODWLYH� R� RVQRYQRM
ãNROL��1DVWDYQRJ�SODQD�L�SURJUDPD�L�]DGDWDND�NRML�VX
X� VNODGX� VD� ãLULP� GUXãWYHQLP� RSUHGMHOMHQMLPD�� =D
GDOMQML� UD]YRM� L� PRGHUQL]DFLMX�� RVQRYQRM� ãNROL� VH
PRUDMX� RVLJXUDWL� VLJXUQLMH� VWDUWQH� SUHWSRVWDYNH�� 8
WUDåHQMX� SXWHYD� L� QDþLQD� NDNR� RVWYDULWL� WH� SURFHVH�
XUDÿHQL�VX�RYL�3HGDJRãNL�VWDQGDUGL�

3ULOLNRP� SURFMHQMLYDQMD� XNXSQH� HILNDVQRVWL
RVQRYQH� ãNROH� L� RSWHUHüHQRVWL� QDVWDYQLND�� QH� VDPR
QRUPRP� VDWL� ]D� UHDOL]DFLMX� SURJUDPVNLP� VDGUåDMD
YHü� L� EURMHP� XþHQLND� X� RGMHOMHQMX�� GRãOR� VH� GR
]DNOMXþND� GD� MH� WR� ]QDþDMDQ� þLQLODF� NRML� XVSRUDYD
GDOMQML�UD]YRM�L�XQDSUHÿLYDQMH�QDVWDYH��=ERJ�WRJD�VH
SUL� SURFMHQL�� X� VYLP� PRJXüLP� NRPELQDFLMDPD

RUJDQL]LUDQMD� RGMHOMHQMD� L� JUXSD�� QDVWRMDR� XWYUGLWL
RSWLPDODQ� EURM� XþHQLND� L� QD� WDM� QDþLQ� VWYRULWL
SRYROMQH�XYMHWH�]D�UDG�

3UL� XWYUÿLYDQMX� SRWUHEQRJ� EURMD� VWUXþQRJ
QDVWDYQRJ� NDGUD� RYL� 3HGDJRãNL� VWDQGDUGL� VH
RVODQMDMX�QD�GRVDGDãQMX�SR]LWLYQX�SUDNVX��QD�RELP�L
VWUXNWXUX� ]DGDWDND� L]�1DVWDYQRJ�SODQD� L� SURJUDPD� L
XWYUÿHQLP� REDYH]DPD� X� RNYLUX� UDGQH� VHGPLFH�
QDVWDYQH�L�ãNROVNH�JRGLQH��,VWL�SULQFLS�SULPLMHQMHQ�MH
L� NRG� GUXJLK� YLGRYD� RVQRYQLK� ãNROD�� V� WLP� GD� VX
X]HWH�X�RE]LU�QMLKRYH�VSHFLILþQRVWL�X�UDGX���ãNROD�]D
GMHFX� VD� SRVHEQLP�REUD]RYQLP�SRWUHEDPD�� RGJRMQD
XVWDQRYD��FHQWDU��]DYRG�L�GMHþLML�GRP�

=D� UXNRYRGQH� RUJDQH�� VWUXþQH� VDUDGQLNH� L� GUXJD
VWUXþQD� OLFD� NDR� NULWHULM� VX� X]HWL� RSWLPDOQL� EURM
RGMHOMHQMD� �� RGJRMQLK� JUXSD�� EURM� XþHQLND� L� QHNL
HOHPHQWL� L]� SURSLVD� R� UDGQRM� VHGPLFL�� QDVWDYQRM� L
ãNROVNRM�JRGLQL�

.RG�DGPLQLVWUDWLYQRJ�L�GUXJRJ�RVREOMD�X�RE]LU�MH
X]HW�=DNRQ�R�UDGX�

3UL�SODQLUDQMX�SRWUHEQRJ�EURMD�SRPRüQRJ�RVREOMD
�]D� þLãüHQMH�� JULMDQMH�� RGUåDYDQMH� ãNROVNRJ� REMHNWD�
UXNRYDQMH��NDR�NULWHULM�X�RE]LU�VX�X]HWL�YUVWD�JULMDQMD�
XNXSQD� NRULVQD� SRYUãLQD� �� RWYRUHQL� L� ]DWYRUHQL
SURVWRU�L�RSUHPOMHQRVW�

8�RYRP�PDWHULMDOX� VYL� SRVORYL� L� UDGQL� ]DGDFL�� SR
XQDSULMHG� RGUHÿHQRP� SULQFLSX�� VYUVWDQL� VX� SR
SULRULWHWLPD�� YRGHüL� UDþXQD� R� QMLKRYRP� RELPX�
VORåHQRVWL��WHåLQL��]QDþDMX�L�RGJRYRUQRVWL��=D�QDVWDYQR
RVREOMH�SRãOR�VH�RG�GYDGHVHW�L�þHWLUL�þDVD�QHSRVUHGQRJ
RGJRMQR�REUD]RYQRJ� UDGD�� 3ULOLNRP� RSUHGMHOMLYDQMD
RVQRYQL� PRWLY� MH� ELR� GD� VH� QHSRVUHGQRP� L]YUãLRFX
QDVWDYQRJ�SURFHVD�RODNãD�UDG��DOL�GD�VH�L�QDJODVL�YHüD
RGJRYRUQRVW�]D�UH]XOWDWH�X�UDGX�V�XþHQLFLPD�

6D� ãLUHJ� DVSHNWD�� FLOM� SULPMHQH� WRJ� SULQFLSD� MH
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�� 9LGHRNDVHWH��&'�RYL�VD�VQLPFLPD
QDURGQLK�LJDUD�L]�%RVQH�L�+HUFHJRYLQH NRPSO� �
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�� 3URJUDPL�
��]D�VDYODGDYDQMH�RVQRYD�PX]LìNH
WHRULMH�L�VROIHíD

��]D�GHPRQVWULUDQMH�]YXìQRVWL�UD]OLìLWLK
PX]LìNLK�LQVWUXPHQDWD��OMXGVNLK
JODVRYD�L�VWLOVNLK�SUDYDFD�X�PX]LFL NRPSO� �
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�� 0HORGLND NRP� ��
�� 'MHìLML�LQVWUXPHQWL��]YHìND��SUDSRUFL�

GHI��WULDQJO��ìLQHOH��wWDSLêL��GRERw�
ìHJUWDOMND��NDVWDQMHWD��]YRQìLêL�
PHWDORIRQ��NVLORIRQ��WLPSDQL� NRPSO� �

�� 2UIRY�LQVWUXPHQWDULM NRP� �

6YD� RSUHPD� L� UHNYL]LWL� L]� QDYHGHQRJ� VSLVND� VH
NRULVWH�� SULODJRÿHQL� X]UDVWX� XþHQLND� L� SURJUDPX
UD]UHGQH�QDVWDYH�
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�� )RWRJUDILMH�YHêHJ�IRUPDWD�LVWDNQXWLK
OLNRYQLK�XPMHWQLND��GRPDêLK�L�VWUDQLK NRPSO� �

�� 5HSURGXNFLMH��LOL�GLMDSR]LWLYL��VYLK
OLNRYQLK�GMHOD�SUHGYLíHQLK�QDVWDYQLP
SURJUDPRP NRPSO� �

�� )RWRJUDILMH�LOL�GLMDSR]LWLYL�SULURGQLK�
DUKLWHNWRQVNLK�L�GUXJLK�NXOWXUQR�
�KLVWRULMVNLK�]QDPHQLWRVWL�X�%RVQL�L
+HFHJRYLQL NRPSO� �

�� 5HSRURGXNFLMH�LOL�GLMDSR]LWLYL
UHSUH]HQWDWLYQLK�GMHOD�L]�VYLK�REODVWL
SULPLMHQMHQLK�XPMHWQRVWL�L�GL]DMQD NRPSO� �

�� 5HSURGXNFLMH�LOL�GLMDSR]LWLYL�JUDILìNLK
GMHOD�X�UD]QLP�WHKQLNDPD NRPSO� �

�� 5HSURGXNFLMH�LOL�GLMDSR]LWLYL�YDMDUVNLK
GMHOD��UD]QH�WHKQLNH�L�PRWLYL� NRPSO� �
02'(/,�,�'5$3(5,-(

�� =ELUNH�JLSVDQLK�RGOMHYDND�UHOMHID��JODYD
L�ILJXUD�s�WLSLìQL�SULPMHUL NRPSO� �

�� =ELUND�NXEXVD�L�GUXJLK�JHRPHWULMVNLK
WLMHOD�RG�MHGQRERMQLK�ODNLK�PDWHULMDOD
�VYLMHWOR�VLYR��YHêHJ�IRUPDWD NRPSO� �

�� =ELUND�JUQìDUVNLK�SUHGPHWD��UD]OLìLWLK
REOLND�L�YHOLìLQD��MHGQRERMQLK�L
YLwHERMQLK��EH]�JOD]XUH�L�JOD]LUDQLK NRPSO� �

�� =ELUND�MHGQRERMQLK�L�YLwHERMQLK
GUDSHULMD��ELMHOR��VLYR��RNHU��èXWR�
SODYR��FUYHQR��FUQR� NRPSO� �
*2729,�(/(0(17,�=$�6/,.$1-(�,
$5$1ç,5$1-(

�� =ELUND�ODNRJ�PDWHULMDOD�]D�VODJDQMH
PR]DLND�X�YLwH�ERMD��SODYR��èXWR�
FUYHQR��]HOHQR��VPHíH��QDUDQGèDVWR�
ELMHOR��FUQR� NRPSO� �
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XPMHWQLND���GRPDêLK�L�VWUDQLK NRP� ����
�� 9LGHRILOPRYL�L]�REODVWL�OLNRYQLK

XPMHWQRVWL�SUHPD�QDVWDYQRP�SURJUDPX NRPSO� �
��������&��$/$7��35,%25�,�85(?$-,
�� 8]RUFL�PDWHULMDOD��SRGORJH�L�PDWHULMDOL�V

NRMLPD�VH�UDGL��SUHPD�SURJUDPX NROHNFLMD �
�� ëHWNLFH��NLVWRYL��]D�DNYDUHO��PHNDQH�

RNUXJOH��X�WUL�YHOLìLQH��EU������������ JDUQLWXUD �
�� ëHWNLFH��NLVWRYL��]D�WHPSHUX��ìYUVWH�

SOMRVQDWH��UDYQH��X�WUL�YHOLìLQH
�EU����������� NRPSO� �

�� 0DND]H�PDQMH��GMHìLMH��]DWXSOMHQH� NRP� ��
�� 0DND]H�YHêH��GMHìLMH��]DWXSOMHQH� NRP� ��
�� 1Rè�]D�UH]DQMH�SDSLUD�L�NDUWRQD NRPDG �
�� 1Rè�]D�UH]DQMH�SROLYLQLOD NRPDG �
�� 6WROLê��VWDODN��]D�SRVWDYOMDQMH

PRGHOD��PUWYH�SULURGH� NRPDG �
�� 3DOHWD�]D�VOLNDQMH��RG�OHVRQLWD�LOL

SODVWLìQD��JDUQLWXUD�RG����NRPDGD� JDUQLWXUD �
��� =LGQD�PDJQHWQD�WDEOD�V�DSOLNDFLMDPD

�UD]QRERMQL�HOHPHQWL�NYDGUDWQRJ�L
NUXèQRJ�REOLND�L�VO���]D�NDELQHW JDUQLWXUD �

6YD� RSUHPD� L� UHNYL]LWL� L]� QDYHGHQRJ� VSLVND� VH
NRULVWH�� SULODJRÿHQL� X]UDVWX� XþHQLND� L� SURJUDPX
UD]UHGQH�QDVWDYH�
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�� 3ULURGQL�SUHGPHWL��ELOMNH��èLYRWLQMH� � ]ELUNH
�� 3ULURGQL�SULPMHUL��YRGD��YUVWH�WOD�L�GU�� � ]ELUNH
�� 0RGHO�=HPOMH��JOREXV� � NRP�
�� 0RGHO�6XQìHYRJ�VLVWHPD � NRP�
�� 0RGHO�FYLMHWD � NRP�
�� 0RGHO�ìRYMHND � NRP�
�� 0DNHWD�XUHíDMD�]D�QDYRGQMDYDQMH � NRP�
�� 0DNHWD�KLGURHOHNWUDQH � NRP�
�� 0DNHWD�YMHWUHQMDìH � NRP�
��� 0DNHWD�QDVHOMD��VHOR��JUDG� � NRP�
��� 7LMHOD�UD]OLìLWRJ�VDVWDYD�REOLND�L�]DSUHPLQH � JDUQLWXUD

��� 6SHNWUDOQD�SUL]PD � NRP�
��� 3ULURGQL�PDJQHWL��PDJQHWVNL�wWDS�

SRWNRYLFD��LJOD� � NRP�
��� 3ODVWLìQL�OLQLMDU���UDYQDOR � NRP�
��� 7HUPRPHWDU�VD�èLYRP � NRP�
��� 7HUPRPHWDU�V�DONRKRORP � NRP�
��� 7RSORPMHU�]D�PMHUHQMH�WMHOHVQH

WHPSHUDWXUH � NRP�
��� 7HUPRPHWDU�]D�PMHUHQMH�WHPSHUDWXUH � NRP�
��� %DURPHWDU � NRP�
��� +LJURPHWDU � NRP�
��� 9MHWURND] � NRP�
��� 2JOHGDOR��UDYQR��XGXEOMHQR��LVSXSìHQR� � NRP�
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VNLFH�L�FUWHèL��IRWRJUDILMH�L�LOXVWUDFLMH��WUDQV�
SDUHQWQH�VOLNH��GLMDSR]LWLYL��GLMDILOPRYL

�� çLYRWQH�]DMHGQLFH��wXPD��OLYDGD�
ULMHND��MH]HUR��PRUH��EDUD�L�GU��

�� 5DG�YRGH�X�SULURGL
�� 5DG�YMHWUD�X�SULURGL
�� =QDFL�SURPMHQH�YUHPHQD
�� 6DVWDY�=HPOMLQH�NRUH
�� &UWDèL�L�VNLFH�SRMDYD�QD�QHEX
�� )RWRJUDILMD�=HPOMH�L]�NRVPRVD
�� ,QIHNWLYQH�EROHVWL�ìRYMHND

�GLMDSR]LWLYL�X�ERML�
�� 'XKDQ�L�]GUDYOMH
��� $ONRKROL]DP�L�]GUDYOMH
��� /LìQD�KLJLMHQD

&��*5$),ë.2�6,0%2/,ë.$�65('679$
�� 6KHPD�LVSDUDYDQMD�YRGH�L

NRQGHQ]DFLMD�YRGHQH�SDUH
�� 6KHPD�SUHOD]D�YRGH�L]�MHGQRJ�X�GUXJR

DJUHJDWQR�VWDQMH
�� 6KHPD�XUHíHQMD�=HPOMH�L�SRVOMHGLFH
�� 6KHPD�6XQìHYRJ�VLVWHPD
�� 7DEHORJUDPL�L�WDEOLFH��UDVSURVWUDQMH�

QRVW�YRGH��SUDêHQMH�YUHPHQVNLK
SULOLND��SRYH]DQRVW�èLYRJ�VYLMHWD�L�GU��

�� 'MHìLML�OLVWRYL�L�ìDVRSLVL��OLWHUDWXUD�R
SULURGL��%UHP��çLYRW�èLYRWLQMD��ëLQHUL�
�����LGHMD�]D�SULURGRVODYFD��5L]QLFD
]QDQMD�]D�PODGH��9DVLRQD��=HPOMD�L
YULMHPH��%LOMNH��çLYRWLQMH�L�GU�

�� .DOHQGDU�SULURGH
'��$8',29,=8(/1$�65('679$

�� çLYMHWL�V�SULURGRP��RGDEUDQL�GLMHORYL�L]
79�REUD]RYQH�HPLVLMH� ]ELUND �

�� 3UYD�SRPRê��QDVWDYQL�ILOP� NRPSO� �
�� )LOWULUDQMH�L�GH]LQIHNFLMD�YRGH NRPSO� �

(��267$/$�235(0$
�� /DERUDWRULMVND�ìDwD NRP� �
�� *UDGXLUDQD�ODERUDWRULMVND�WLNYLFD NRP� �
�� 6WDNOHQH�WHJOH NRP� �
�� 5D]OLìLWR�RERMHQH�VWDNOHQH�SORìLFH NRPSO� �
�� 6WDNOHQR�]YRQR NRP� �
�� 6YLMHêD�V�SRVWROMHP NRP� �
�� 3ULERU�]D�QMHJX�ELOMDND NRPSO� �
�� .XWDN�ELOMDND��WHUDULMXP��VREQL

DNYDULMXP��NDYH]L�VD�èLYRWLQMDPD
�� 3ULERU�L�PDWHULMDO�]D�L]UDGX�PRGHOD�L

PDNHWD�NRQVWUXNWRUVNH�NXWLMH NRPSO� �
��� 3ULERU�L�DODW�]D�UDG�X�YUWX�L�YRêQMDNX NRPSO� �
��� 3ULERU�]D�XYRíHQMH�XìHQLND�X�VDPR�

VWDOQH�LVWUDèLYDìNH�DNWLYQRVWL��PDOH
]ELUNH�L]�ELRORJLMH��KHPLMH�L�IL]LNH� NRPSO� �

1DSRPHQD�� .RULVWLWL� SUHPD� SRWUHEL� QDVWDYQD
VUHGVWYD� ]D� ELRORJLMX�� KHPLMX�� IL]LNX�� JHRJUDILMX� L
NXOWXUX�åLYOMHQMD�
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�� =LGQH�NDUWH

��=LGQD�NDUWD��-XèQRVODYHQVNL�MH]LFL�
GLMDOHNWL�L�QDUMHìMD�ERVDQVNRJ�
KUYDWVNRJ�L�VUSVNRJ�MH]LND�L
NQMLèHYQRVWL

��=LGQD�NDUWD��-H]LFL�QDURGD�L
QDURGQRVWL�X�%RVQL�L�+HUFHJRYLQL

NRP�

NRP�

�

�
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�� *UDPRIRQVNH�SORìH��PDQJHWRIRQVNH
WUDNH�LOL�&'�RYL
��6QLPFL�WHNVWRYD�L]�XVPHQH�L�SLVDQH
NQMLèHYQRVWL�QDURGD�%RVQH�L
+HUFHJRYLQH

��3ULPMHUL�wWRNDYVNRJ�L�GUXJLK
GLMDOHNDWD��QDUMHìMD�ERVDQVNRJ�
KUYDWVNRJ���VUSVNRJ�MH]LND�L
NQMLèHYQRVWL

��$NFHQDWVNH�YMHèEH�SUHPD�SURJUDPX
YH]DQH�]D�L]UDèDMQR�ìLWDQMH

��(GXNDWLYQL�VRIWYHUL�s�L]ERU�WHNVWRYD
SUHPD�QRYRP�1DVWDYQRP�SODQX�L
SURJUDPX�L�GUDPDWL]DFLMD�V�SR]QDWLP
JOXPFLPD
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]ELUND

]ELUND
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�� 2SUHPD�V�OLWHUDWXURP��VWUXìQRP
SHULRGLNRP��GMHìLMLP�L�RPODGLQVNLP
OLVWRYLPD�SUHPD�QRUPDWLYX�RSêLK
QDVWDYQLK�VUHGVWDYD
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VYDNL�UD]UHG NRPSO� �
�� =LGQH�VOLNH�L�IRWRJUDILMH�SUHPD

SURJUDPVNLP�VDGUèDMLPD NRPSO� �
�� *HRJUDIVND�NDUWD�]HPOMH�ìLML�VH�MH]LN�XìL NRP� SR��
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MH]LND��DSOLNDFLMH��VOLNH���� NRPSO� �

�� 'LMDSR]LWLYL��GLMDILOPRYL�LOL�ILOPRYL�X
VNODGX�V�SURJUDPVNLP�VDGUèDMLPD �

%��$8',7,91$�65('679$ NDVHWH

�� =D�VYDNL�MH]LN�NRML�VH�XìL�L�]D�VYDNL
UD]UHG�X�NRMHP�VH�MH]LN�XìL��SR�MHGQD
NDVHWD�NRMD�SUDWL�XGèEHQLN NRPSO� �

�� .DVHWH�V�WHNVWRYLPD�L�SMHVPLFDPD�]D
UD]XPLMHYDQMH�VOXwDQMHP NRPSO� �
&��$8',29,=8(/1$�65('679$

��
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1DVWDYQL�ILOPRYL�L�YLGHRNDVHWH�SR
WHPDWLFL�SUHGYLíHQRM�X�SURJUDPX
(GXNDWLYQL�VRIWYHUL�NRML�SRGUèDYDMX
SURJUDPVNH�VDGUèDMH NRPSO� �
'��3,6$1,�0$7(5,-$/
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5MHìQLFL��MHGQR�L�GYRMH]LìQL�
*UDPDWLNH
6WUXìQL�ìDVRSLVL
ëDVRSLVL�]D�PODGH�QD�VWUDQRP�MH]LNX
6WUXìQD�PHWRGLìND�OLWHUDWXUD
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�� 0RGHO�WURXJOD�V�XQXWUDwQMLP�L

VSROMDwQLP�XJORYLPD NRPSO� �
�� 0RGHO�L�YUVWH�XJORYD��]ELU�XJORYD�WURXJOD NRPSO� �
�� 0RGHO�NUXJD�SR�GLMHORYLPD NRPSO� �
�� 0RGHO�RELPD�L�SRYUwLQH�NUXJD NRPSO� �
�� 0RGHO�FHQWUDOQRJ�L�SHULIHULMVNRJ�XJOD NRPSO� �
�� 0RGHO�XJORYD�V�SDUDOHOQLP�NUDFLPD NRPSO� �
�� 0RGHO�XJORYD�V�SDUDOHOQLP�L

QRUPDOQLP�NUDFLPD NRPSO� �
��� 0RGHO�3LWDJRULQH�WHRUHPH NRP� �
��� 0RGHO�UDYQLK�JHRPHWULMVNLK�ILJXUD�]D

SUHWYDUDQMH�MHGQLK�X�GUXJH NRPSO� �
��� 0RGHO�SRYUwLQH�JHRPHWULMVNLK�ILJXUD NRP� �
��� 0RGHOL�JHRPHWULMVNLK�WLMHOD�s

SODVWLìQLK��wXSOMLK NRPSO� �
��� 0RGHOL�JHRPHWULMVNLK�WLMHOD�RG�èLFH NRPSO� �
��� 0RGHO�JHRPHWULMVNRJ�WLMHOD��

SODVWLìQLK�QD�UDVNODSDQMH NRPSO� �
��� 0RGHOL�RPRWDìD�JHRPHWULMVNLK�WLMHOD NRPSO� �
��� 2EOD�L�URJOMDVWD�WLMHOD�NRQVWUXLVDQD�]D

PRJXêQRVW�SUHWYDUDQMD�MHGQLK�X�GUXJH NRPSO� �
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��� jXSOML�PRGHO�SUL]PH�L�SLUDPLGH�MHGQDNLK
RVQRYD�L�YLVLQD�]D�HNVSHULPHQWDOQL�GRND]
]DSUHPLQH�SLUDPLGH NRPSO� �

��� 0RGHO�URJOMD NRPSO� �
��� 0RGHOL�UD]QLK�JHRPHWULMVNLK�ILJXUD�]D

GHPRQVWUDFLMX�REUWQLK�WLMHOD NRPSO� �
��� 0RGHO�NRRUGLQDWQRJ�VLVWHPD NRPSO� �
��� 0RGHO�NYDGULUDQMD�ELQRPD NRPSO� �
��� 0RGHO�]D�SULND]�RSHUDFLMD�V�FLMHOLP

EURMHYLPD NRP� �
��� 6WDODN�]D�PDWHPDWLìNH�PRGHOH NRP� �
��� 0RGHO�SUHVMHND�SUXJH�L�XJOD NRP� �
��� 0RGHO�]D�NODVLILNDFLMX�WURXJORYD NRP� �
��� 0RGHO�DNVLRPD�R�SDUDOHORJUDPX NRP� �
��� 3DQWRJUDI��wNROVNL� NRP� �
��� *UDIRIROLMD�]D�SRMHGLQH�WHPH NRPSO� �
���

3UD]QH�JUDIRIROLMH�L�RORYNH�]D
JUDIRVNRS

NRPSO�
�]D
VYDNL
UD]UHG� �
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�� 2EUD]RYQL�VRIWYHUL�L]�PDWHPDWLNH�NRML

SRGUèDYDMX�SURJUDPVNH�VDGUèDMH NRPSO� �
35,%25

��
/LQLMDU��GXèLQVNL�

NRP�
]D��
RGMHOM� �

�� jHVWDU�]D�WDEOX p �
�� 7URXJDRQLN��MHGQRNUDNL�SUDYRXJOL� p �
�� 7URXJDRQLN��UD]QRNUDNL�SUDYRXJOL� p �
�� .RPSOHW�UDìXQDUVNLK�SURJUDPD�NRML

SRGUèDYDMX�SURJUDPVNH�VDGUèDMH NRPSO� �

,1)250$7,.$

3526725���VSHFLMDOL]LUDQL�NDELQHW�]D�LQIRUPDWLNX�V
SUHWNDELQHWRP�L�RVWDYRP�
235(0$���SRUHG�QDYHGHQH�X�6WDQGDUGLPD�]D�RSüH
QRUPDWLYH� QDVWDYQLK� VUHGVWDYD� QD� QLYRX� ãNROH
SRWUHEQD�MH�L�SRVHEQD�RSUHPD�NDNR�VOLMHGL�
���5DþXQDUL�3&�3HQWLXP�QDMQRYLMHJ�WLSD� ���������NRP�
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��� 3ULERU�]D�LVSLWLYDQMH�SULWLVND�WHìQRVWL NRPSO� �
��� +LGURVWDWLìND�YDJD NRP� �
��� 0RGHO�KLGUDXOLìQH�SUHVH NRP� �
��� 3ULERU�]D�SURYMHUDYDQMH�$UKLPHGRYRJ

]DNRQD NRPSO� �
��� .DORULPHWDU�V�WHUPRPHWURP NRPSO� �
��� *UDYHVDQGRY�SUVWHQ NRPSO� �
��� 3ULERU�]D�GHPRQVWUDFLMX�SUHQRwHQMD

NROLìLQH�WRSORWH NRPSO� �
��� (OHNWURVWDWLìNR�NODWQR NRPSO� �
��� (OHNWURVWDWLìND�PUHèD NRPSO� �
��� )DUDGHMHY�NDYH] NRPSO� �
��� (OHNWURIRU NRPSO� �
��� 3ULERU�]D�GHPRQVWUDFLMX

HOHNWULìQRJ�SROMD NRPSO� �
��� 0RGHO�SORìDVWRJ�NRQGHQ]DWRUD NRP� �
��� 0RGHO�NRQGHQ]DWRUD�SURPMHQMLYRJ

NDSDFLWHWD NRP� �
��� .RQGHQ]DWRUL��OLVWDVWL��HOHNWUROLWLìNL�

NHUDPLìNL��SURPMHQMLYRJ�NDSDFLWHWD NROHNF� �
��� 9ROWLQ�HOHPHQW NRP� �
��� /HNODQwHRY�HOHPHQW NRP� �
��� 3UHVMHN�RORYQRJ�DNXPXODWRUD NRP� �
��� )RWRHOHPHQW NRP� �
��� 3URYRGQLFL��L]RODWRUL��SROXSURYRGQLFL NROHNF� �
��� 3ULERU�]D�GHPRQVWUDFLMX�HOHNWULìQH

VWUXMH�X�WHìQRVWLPD NRPSO� �
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��� 3ULERU�]D�GHPRQVWUDFLMX�HOHNWULìQH
VWUXMH�X�JDVRYLPD NRPSO� �

��� 3ULERU�]D�LVSLWLYDQMH�HOHNWULìQRJ�RWSRUD NRPSO� �
��� 2WSRUQLFL��V�UXìLFRP��NHUDPLìNL�

JUDILWQL�V�NOL]QLP�NRQWDNWRP�L�GU�� NROHNF� �
��� 0DNHWH�]D�UHGQX�L�VHULMVNX�YH]X

RWSRUQLND NRP� �
��� 3ULERU�]D�2HUVWHGRY�RJOHG NRPSO� �
��� 3ULERU�]D�GHPRQVWUDFLMX

PDJQHWVNRJ�SROMD NRPSO� �
��� 6WDOQL�PDJQHWL��wLSNH��SRWNRYLFH�

PDJQHWQH�LJOH� NROHNF� �
��� 'HNOLQDWRU�s�LQNOLQDWRU NRP� �
��� .RPSDV NRP� �
��� 'HPRQVWUDFLMVNL�HOHNWURPDJQHW NRP� �
��� 3ULERU�]D�GHPRQVWUDFLMX�GMHORYDQMD

PDJQHWVNRJ�SROMD�QD�SURYRGQLN�VD
VWUXMRP NRPSO� �

��� (OHNWULìQR�]YRQFH NRP� �
��� 0RGHOL�HOHNWULìQLK�PMHUQLK

LQVWUXPHQDWD NROHNF� �
��� *DOYDQRPHWDU NRP� �
��� $SDUDW�]D�SURYMHUDYDQMH�/HQFRYRJ

SUDYLOD NRP� �
��� 0RGHO�WUDQVIRUPDWRUD NRP� �
��� 6LPXODWRU�SUHQRwHQMD�HOHNWULìQH�HQHUJLMH NRPSO� �
��� 2SWLìNL�HOHPHQWL��RJOHGDOD��VRìLYD�

SODQSDUDOHOHQD�SORìD��SUL]PD� NROHNF� �
��� 6LMDOLFH�QD�SRVWROMX����[�����9����9����

9�����9� NROHNF� �
��� /DVHUVNL�L]YRU��JDVQL�ODVHU� NRP� �

&��35,%25�=$�0-(5(1-(
�� ëHOLìQD�PMHUQD�WUDND����P� NROHNF� �
�� 0LOLPHWDUVND�PMHUQD�WUDND NROHNF� �
�� /LQLMDU����[�����P����[�����P����[�����

��[���P� NROHNF� �
�� 0MHULOR�VD�QRQLMXVRP NROHNF� �
�� 0LNURPHWDUVNL�]DYUWDQM NROHNF� �
�� +URQRPHWDU NROHNF� �
�� 'LQDPRPHWDU

���1����1����1�����1�����1� JDUQLW� �
�� 'LQDPRPHWDU

���[���1����[���1����[����1� JDUQLW� �
�� 7HJRYL�V�NXNLFDPD

���1����1����1�����1� JDUQLW� �
��� 7HUPRPHWDU��5��)��&��.� NRP� �
��� /DERUDWRULMVNL�WHUPRPHWDU

��°�&�s����°�&� NRP� �
��� /DERUDWRULMVNL�WHUPRPHWDU

���°&�s����°�&� NRP� �
��� çLYLQ�WHUPRPHWDU NRP� �
��� 0HWDOQL�WHUPRPHWDU NRP� �
��� 7HUPRPHWDU�V�DONRKRORP NRP� �
��� %DURPHWDU�VD�èLYRP NRP� �
��� %DURPHWDU�s�DQHURLG NRP� �
��� 0DQRPHWDU�V�YRGRP��RWYRUHQL� NRP� �
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��� 0DQRPHWDU�VD�èLYRP NRP� �
��� 0HWDOQL�PDQRPHWDU NRP� �
��� (OHNWURPHWDU NRP� �
��� 'HPRQVWUDFLMVNL�HOHNWULìQL�PMHUQL

LQVWUXPHQWL��DPSHUPHWDU��YROWPHWDU� NRP� �
��� 9ROWPHWDU�����9� NRP� �
��� $PSHUPHWDU������$� NRP� �
��� *DOYDQRPHWDU NRP� �
��� 8QLYHU]DOQL�PMHUQL�HOHPHQWL NRP� �
��� 2WSRUQLN�V�ìHSRYLPD

����Ω����[�����Ω������Ω� NRP� �
��� 2WSRUQLN�V�NOL]QLP�NRQWDNWRP

���[����Ω����[����Ω����[�����Ω� NRP� ��
��� 2WSRUQD�GHNDGD����������� NRP� �
��� 0HQ]XUD

���[�����PO����[�����PO����[���O� NRP� ��
��� (SUXYHWD����[����PO����[�����PO� NRP� �
��� 3LSHWD��UD]OLìLWLK�]DSUHPLQD� NRP� �
��� 9HUWLNDOQD�VNDOD�YLVLQRPMHU NRP� �

35,%25�2'�67$./$
�� /DERUDWRULMVND�ìDwD����O� NRP� �
�� 'XERND�VWDNOHQD�NDGD����O� NRP� �
�� 3OLWND�VWDNOHQD�NDGD����O� NRP� �
�� 6WDNOHQD�ìDwD����[���O����[�����O� NRP� �
�� /DERUDWRULMVND�WLNYLFD��V�UDYQLP�GQRP�L

SRNUHWQLP�NOLSRP� NRP� �
�� 6WDNOHQL�OLMHYDN NRP� �
�� 6SRMHQD�SRVXGD�V�YLwH�FLMHYL

�UD]OLìLWRJ�SURVMHND� NRP� �
�� *UDGXLUDQL�VWDNOHQL�FLOLQGUL

�UD]OLìLWRJ�REOLND��MHGQDNRJ�SRSUHìQRJ
SUHVMHND�SUL�GQX� NRP� �

�� 6ORJ�NDSLODUD NRP� �
��� 6WDNOHQH�SORìH��UD]OLìLWLK�SRYUwLQD� NRP� �
��� 6WDNOHQD�SRVXGD�������� NRP� �
��� 6WDNOHQD�FLMHY�REOLND�VORYD�7 NRP� �

'��6/,.(��*5$),ë.$�65('679$�
1$67$91,�),/029,��9,'(261,0&,�
2%5$=291,�62)79(5,

�� 3ULND]�VLVWHPD�PMHUQLK�MHGLQLFD���6,
�� 6OLNH�QDMSR]QDWLMLK�IL]LìDUD
�� 7DEOLFH��JUDILNRQL�L�GLMDJUDPL

RGJRYDUDMXêLK�IL]LNDOQLK�YHOLìLQD�
RGQRVQR�SRMDYD

�� 3RODUL]LUDQL�WUDQVSDUHQWL
�2SWLND�,��,,��,,,��VHULMD�� VHULMD �

�� 1DVWDYQL�ILOPRYL�
��UDG�L�SURPMHQD�HQHUJLMH
��LQGXNDFLMD�QDSRQD
��VWUXNWXUD�PDWHULMH

�� 9LGHRVQLPFL�IL]LNDOQLK�SRMDYD�L
SURFHVD��RJOHGD�

�� (GXNDFLRQL�VRIWYHUL�s�IL]LND
�� 6HW�IROLMD�VD�VLVWHPDWL]DFLMRP�JUDGLYD

L]�IL]LNH�SR�REODVWLPD�X�YLGX
WDEHODUQRJ�SULND]D�RVQRYQLK�IL]LNDOQLK
YHOLìLQD�L�]DNRQD
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�� ëDVRSLVL�L]�IL]LNH�L�VWUXìQD�OLWHUDWXUD
SULODJRíHQD�XìHQLFLPD�RVQRYQH�wNROH
�SRSXODUQD�LQWHUSUHWDFLMD�PRGHUQH�IL]LNH�
(��'23816.$�235(0$

�� 6SLUDOQH�RSUXJH��]DYRMQLFH��UD]OLìLWRJ
NRHILFLMHQWD�LVWH]DQMD NRPS� �

�� 6ORJ�MHGQDNLK�SORìLFD VORJ �
�� 'UèDì�V�GYRVWUXNRP�NXNRP NRP� �
�� 5D]OLìLWD�SRVWROMD NRP� ��
�� 9LVDN NRP� �
�� %LPHWDOQD�WUDND NRP� �
�� 3ODPHQLN NRP� �
�� 7HUPRV�ERFD NRP� �
�� (PDMOLUDQD�SRVXGD������O� NRP� �
��� .RULWR�V�SLMHVNRP��SURYRGQR� NRP� �
��� 7RìDN�V�ORSDWLFRP NRP� �
��� (OHNWULìQL�JULMDì��UHwR� NRP� �
��� (OHNWULìQL�UD]YRGQLN NRP� �
��� 3UHNLGDì��MHGQRSROQL��GYRSROQL� NRP� �
��� .XwDOLFD��NXJOLFD�QD�GUwFL�RG�L]RODWRUD� NRP� �
��� =DYRMQLFD�������QDYRMD��L�GUXJH NRPS� �
��� 6LMDOLFD�V�POLMHìQLP�VWDNORP NRPS� �
��� 8QLYHU]DOQL�VWDODN NRPS� ��
��� /DERUDWRULMVNL�VWDODN NRPS� �
��� ,]RODFLRQL�VWDODN ��

)��32752j1,�0$7(5,-$/

�� 7LMHOD�QHSUDYLOQRJ�L�SUDYLOQRJ
JHRPHWULMVNRJ�REOLND�UD]OLìLWH�]DSUHPLQH
QDSUDYOMHQD�RG�UD]OLìLWLK�WYDUL

�� 3DSLUQH�WUDNH��PLOLPHWDUVNL�SDSLUL�
ILOWDU�SDSLU��VWDQLROVND�IROLMD�
JUDIRIROLMD��IORPDVWHUL�]D�VWDNOR

�� .RQDF��QDMORQVNL�NRQDF��L]ROLUQD�WUDND�
XQLYHU]DOQL�OLMHSDN

�� *XPHQD�FULMHYD��SODVWLìQH�L�VWDNOHQH
FLMHYL�UD]OLìLWRJ�SRSUHìQRJ�SUHVMHND�L
GXèLQH

�� 2SLOMFL�RG�JYRèíD��GUYHWD��RORYQD
VDìPD

�� ëHSRYL�RG�JXPH��SOXWD�L�SODVWLNH
�� .URNRGLO�wWLSDOMNH��GUYHQH�wWLSDOMNH�

UD]QH�NXNH��GUèDìL��KYDWDOMNH�L�PDUNHUL
�� çLFH�RG�UD]OLìLWLK�WYDUL��UD]OLìLWRJ

SRSUHìQRJ�SUHVMHND�L�GXèLQH
�� 3ORìH�RG�PHWDOD��SROLYLQLOD��VWDNOD��NDUWRQD

��� 'HVWLOLUDQD�YRGD��DONRKRO��HWHU��XOMH��èLYD

��� .XKLQMVND�VR��IOXRUHVFLQ��NDOLMHY
SHUPDQJDQDW

��� 3ODVWHOLQ��SLMHVDN
��� 6LMDOLFD�]D�SURMHNFLRQH�DSDUDWH�L�GUXJH

SRWUHEQH�VLMDOLFH NRP� �
��� 6XKD�EDWHULMD

*��35,58ë1,�$/$7
�� ëHNLê��NRPELQLUDQD�NOLMHwWD��RGYLMDìL�

QRè��PDND]H�]D�SDSLU�L�OLVWRYL�SDSLUD
�� 3ULERU�]D�OHPOMHQMH
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1DSRPHQD�� $OWHUQDWLYD� ]D� JRUH� QDYHGHQX
RSUHPX�PRåH�ELWL�RSUHPD�VDGUåDQD�X�VHWRYLPD�XþLOD
VRUWLUDQLK�SR�REODVWLPD��NRML�RPRJXüDYDMX�L]YRÿHQMH
ODERUDWRULMVNLK� YMHåEL� L� GHPRQVWUDFLRQLK� RJOHGD
SUHGYLÿHQLK� QDVWDYQLP� SURJUDPLPD� L]� IL]LNH�� L
NRPSMXWHUL]LUDQD�PMHUQD�RSUHPD�

%URM� VHWRYD� VH� ]D� VYDNX� REODVW� RGUHÿXMH� SUHPD
EURMX�JUXSD��*UXSX�NRMD� UDGL� V� MHGQLP�VHWRP�þLQL��
GR���XþHQLND�

.RPSMXWHUL]LUDQD� PMHUQD� RSUHPD� VDGUåL� X]
SRVWRMHüX�RSUHPX�RGJRYDUDMXüH�VHQ]RUH�L�VLVWHP�NRML
RPRJXüDYD�DXWRPDWVNX�DNYL]LFLMX�L�REUDGX�SRGDWDND
QD�NRPSMXWHUX�X]�JUDILþNL�L�WDEHODUQL�SULND]�

+(0,-$���.(0,-$

3526725�
/DERUDWRULM���NDELQHW�]D�KHPLMX
3URVWRULMD� X� NRMRM� VH� L]YRGL� HNVSHULPHQWDOQD

QDVWDYD� L]� KHPLMH� WUHED� GD� MH� VYLMHWOD�� V� XPMHWQRP
UDVYMHWRP��V�PRJXüQRãüX�GREURJ�SURYMHWUDYDQMD�

3ULSUHPQD� VRED� �� SUHWNDELQHW�� NRULVWL� VH� ]D
SULSUHPDQMH� YMHåEL�� RGUåDYDQMH� RSUHPH� L� UDGQH
SRWUHEH�QDVWDYQLND�

2VWDYD� �� VOXåL� NDR� PDJD]LQ� ]D� KHPLNDOLMH�� 2YL
SURVWRUL� IL]LþNL� VX� SRYH]DQL� V� NDELQHWRP� L� V� QMLPD
þLQH�MHGLQVWYHQ�EORN�

235(0$�� 2SUHPD� SRWUHEQD� ]D� UHDOL]DFLMX
QDVWDYH� KHPLMH� SODQLUD� VH� QD� ED]L� ��� XþHQLND� ��
JUXSD��L�VDVWRML�VH�L]�VOLMHGHüLK�VHJPHQDWD�
���2VQRYQD�RSUHPD
���$XGLRYL]XHOQL�L]YRUL�LQIRUPDFLMD
���$SDUDWL�L�LQVWUXPHQWL
���3RPRüQL�GLGDNWLþNL�PDWHULMDO
���/DERUDWRULMVNR�VWDNOR
���+HPLNDOLMH��QHRSKRGQL�UHDJHQVL�
���3RPRüQL�SULERU
���=DãWLWQD��VLJXUQRVQD��RSUHPD

���2VQRYQD�RSUHPD�
��'HPRQVWUDFLMVNL�VWR�]D�QDVWDYQLND�V�SULNOMXþFLPD�]D
VWUXMX��YRGX�L�SOLQ�

� 5DGQL� VWRORYL� ]D� XþHQLNH� SUHNULYHQL� SODVWLþQRP
PDVRP� RWSRUQRP� QD� KHPLNDOLMH��$NR� MH� NDSDFLWHW
VWROD� �� XþHQLND�� RQGD� MH� �� VWRORYD� GRYROMQR� ]D
RGMHOMHQMH� RG� ��� XþHQLND�� 5DVSRUHG� VWRORYD� XYMH�
WRYDQ�MH�GLPHQ]LMDPD�SURVWRULMH��NDR�L�UDVSRUHGRP
LQVWDODFLMD�� 3RORåDM� VWRORYD� RPRJXüDYD� L]YRÿHQMH
RJOHGD�L�JUXSQR�L�SRMHGLQDþQR��8RELþDMHQR�MH�GD�VH
UDGQL� VWRORYL� LQVWDOLUDMX� X� FHQWUDOQRP� QL]X�� 6YDNL
VWR�WUHED�GD�LPD�VODYLQX�]D�YRGX�L�VOLYQLN��8NROLNR
WR�QLMH�PRJXüH��RQGD�VH�VOLYQLN�V�QHNROLNR�VODYLQD
PRQWLUD�QD�FHQWUDOQRP�GLMHOX�SURVWRULMH�LOL�VH�QDOD]L
VD�VWUDQH�VWROD��,]QDG�VOLYQLND�VH�QDMþHãüH�SRVWDYOMD
ERFD� V� GHVWLOLUDQRP� YRGRP�� 5DGQL� VWRORYL� LPDMX
SULNOMXþNH�]D�VWUXMX�L�SOLQ��V�ODGLFRP�X�NRMRM�VH�GUåL
UDGQL� PDWHULMDO� �SUDNWLNXP�� VYHVNH�� ILOWHU�SDSLUL�
PDND]H� L� GU���� L� RUPDULü� X� NRMHP� VH� GUåL� PHWDOQL
SULERU��VWDOFL��SODPHQLFL��NOHPH�L�VO���

� 3ROLFH�]D�UHDJHQVH��NRML�VH�QDMþHãüH�NRULVWH��SRVWD�
YOMDMX�VH�SR�GXåLQL�UDGQLK�VWRORYD�

� 6WROLFH� QD� ]DYUWDQM� þLMD� VH� YLVLQD� PRåH� UHJXOLUDWL�
WDNR�GD�VH�PRåH�UDGLWL�VMHGHüL�

� âNROVND� WDEOD�� ãWR� GXåD� �]ERJ� SLVDQMD� KHPLMVNLK
MHGQDþLQD��� 3UHSRUXþXMH� VH� L]QDG� WDEOH� LQVWDOLUDQMH
GXJH�QHRQVNH�FLMHYL�

� 3URMHNFLRQR�SODWQR�ILNVLUDWL�VD�VWUDQH�LOL�L]QDG�WDEOH�
� 'LJHVWRU� �RUPDU� ]D� L]YODþHQMH� RWURYQLK� JDVRYD�
SULNOMXþHQ�QD�GLPQMDN��8�GLPQMDNX�VH�LQVWDOLUD�YHQ�
WLODWRU�NDNR�EL�VH�SRMDþDOR�XYODþHQMH�JDVRYD�L�SDUD�

� 8þLRQLþNH� NOXSH� L� VWROLFH� QD� ED]L� ��� XþHQLND�
0RJXüD� MH� NRPELQDFLMD� MHGQRVMHGD�� GYRVMHGD� LOL
WURVMHGD��]DYLVQR�RG�YHOLþLQH�SURVWRULMH�L�UDVSRUHGD
RVQRYQH�RSUHPH�

� 2UPDUL� V� SROLFDPD� ]D� KHPLNDOLMH�� ODERUDWRULMVNR
VWDNOR�L�VWUXþQX�OLWHUDWXUX��2YL�RUPDUL�RELþQR�VX�VD
XVWDNOMHQLP� YUDWLPD� L� SRVWDYODOMX� VH� GXå� MHGQRJ
]LGD�XþLRQLFH�

���$XGLRYL]XHOQL�L]YRUL�LQIRUPDFLMD�
��*UDIRVNRS��HSLVNRS�L�HSLGLMDVNRS
��.RPSMXWHU�L�SURMHNWRU�]D�NRULãWHQMH�HGXNDFLRQLK
VRIWYHUD

��(GXNDFLRQL�VRIWYHUL���KHPLMD
��79�DSDUDW�L�YLGHRUHNRUGHU
��9LGHRNDVHWH��SR�L]ERUX�QDVWDYQLND�

���$SDUDWL�L�LQVWUXPHQWL�
��3UHFL]QD�WHKQLþND�YDJD�V�XWH]LPD��RVMHWOMLYRVW������J��
��7HUPRPHWUL����������L������&�
��+RIPDQRY�DSDUDW��HOHNWUROL]D�YRGH�
��.LSRY�DSDUDW��UD]YLMDQMH�JDVRYD�
��$SDUDWXUD�]D�GHVWLODFLMX�YRGH
��(NVLNDWRU��VXãLRQLN�

���3RPRüQL�GLGDNWLþNL�PDWHULMDO�
��0DSD�SHULRGQRJ�VLVWHPD�HOHPHQDWD
��7HKQRORãNH�WDEOH
��=LGQH�VOLNH
��âHPH�L�FUWHåL��XVNODÿHQL�V�SURJUDPVNLP�SRWUHEDPD�
��0RGHOL��NULVWDOQH�UHãHWNH��DWRPL��PROHNXOH�
��=ELUND�UXGD�L�PLQHUDOD

���/DERUDWRULMVNR�VWDNOR�
��(SUXYHWH�����[�����PP� ��NRP�
��ýDãD�RG�����PO� ����NRP�
��ýDãD�RG�����PO� ��NRP�
��ýDãD�RG�����PO� ��NRP�
��6WDNOHQL�OLMHYDN��5 ����FP�� ��NRP�
��%DORQ�RNUXJORJ�GQD������PO�� ��NRP�
��%DORQ�V�UDYQLP�GQRP�����PO�� ��NRP�
��(UOHQPDHURYH�WLNYLFH������PO�� ��NRP�
��(UOHQPDHURYH�WLNYLFH������PO�� ��NRP�
��6WDNOHQD�NDGD��GYLMH�YHOLþLQH� ��NRP�
��/LMHYDN�]D�RGYDMDQMH� ��NRP�
��0HQ]XUH������������������PO�� SR��
��3HWULMHYH�ãROMH��5 ����FP�� NRP�
��3RUFHODQVND�]GMHOD��5 ����FP�� ���NRP�
��7DULRQLN�V�WXþNRP����YHOLþLQH�� ��NRP�
��6DWQR�VWDNOR� SR��
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��6WDNOHQH�FLMHYL��5 �PP�� NRP�
��6WDNOHQR�]YRQR� ���NRP�
��%LUHWD������ ���P
��9RGHQR�KODGLOR��/LELJRYR�� ��NRP�
��2GPMHUQH�WLNYLFH�]D�SULSUHPX�UDVWYRUD� ��NRP�
��3LSHWH�WUEXãDVWH�L�JUDGXLUDQH� ��NRP�
��6WDNOHQL�ãWDSLüL ���NRP�

���2VQRYQH�NHPLNDOLMH�SRWUHEQH�]D�L]YRÿHQMH
ODERUDWRULMVNLK�YMHåEL�L�GHPRQVWUDFLRQLK�RJOHGD
GHILQLVDQLK�1DVWDYQLP�SODQRP�L�SURJUDPRP�]D
SUHGPHW�+HPLMD���.HPLMD�

���3RPRüQL�SULERU�
��7DFQH�SODVWLþQH ���NRP�
��6WDOFL�]D�HSUXYHWH ��NRP�
��'UYHQH�ãWLSDOMNH�]D�HSUXYHWH ���NRP�
��ýHWNLFH�]D�SUDQMH�HSUXYHWD ���NRP�
��2VQRYQL�DODW
�QRå��WXUSLMD��NOLMHãWD��PDND]H� SR���NRP�

��.RPSOHW�EXãDþD�]D�þHSRYH ��NRP�
��*XPHQL�þHSRYL�UD]QLK�GLPHQ]LMD ���NRP�
��*XPHQR�FULMHYR��5 ���PP� ���P
��0HWDOQL�VWDWLYL�YLVLQH����FP ��NRP�
��0HWDOQL�SUVWHQRYL ��NRP�
��0HWDOQH�NOHPH�L�PXIRYL SR���NRP�
��7URQRãFL�L�PUHåLFH SR���NRP�
��/DNPXV�SDSLU��SODYL�L�FUYHQL� SR���SDN�
��)LOWHU�SDSLU ��WDEOL
��.DãLþLFH�LOL�ãSDWXOH� ��NRP�
��,]YRUL�WRSORWH
�ãSLULWQH�ODPSH��SOLQVNH�ODPSH� SR���NRP�

��6YLMHüH��ãLELFH SR����NRP�

���=DãWLWQD�RSUHPD�
��3URWLYSRåDUQD�RSUHPD��UXþQL�DSDUDW�]D�JDãHQMH
SRåDUD�VD�&2���VDQGXN�SLMHVND�V�ORSDWRP��D]EHVWQH
UXNDYLFH�

��2UPDULü�]D�SUXåDQMH�SUYH�SRPRüL�X�NRPH�VX
OLMHNRYL��UDVWYRUL�NHPLNDOLMD�L�]DYRMQL�PDWHULMDO

��6UHGVWYD�]D�XNODQMDQMH�RWURYD��GHNRQWDPLQDFLMX�
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2VQRYQD� SUDYLOD� VLJXUQRVWL� X� KHPLMVNRP
ODERUDWRULMX� MHVX� SR]QDYDQMH� VYHJD� RQRJ� ãWR� VH
RGQRVL� QD� UDG� X� ODERUDWRULMX� L� VWURJR� SULGUåDYDQMH
VOMHGHüLK�PMHUD�SUHGRVWURåQRVWL�
� 8�SURVWRULML�JGMH�VX�VPMHãWHQL�SULERU�L�KHPLNDOLMH�L
JGMH� üH� VH� L]YRGLWL� HNVSHULPHQWL� XOD]L� VH� VDPR� X]
SULVXVWYR�LOL�RGREUHQMH�QDVWDYQLND�

� 8� ODERUDWRULM� XOD]LPR� PLUQR� L� PLUQR� L]OD]LPR� L]
QMHJD�

� 1D� UDGQRP� PMHVWX� X� ODERUDWRULMX� QH� WUHED� GUåDWL
QLãWD� QHSRWUHEQR� �RVLP� PDWHULMDOD� SRWUHEQRJ� ]D
HNVSHULPHQW�� QD� VWROX� PRJX� VWDMDWL�� SUDNWLNXP�
VYHVND�L�SULERU�]D�SLVDQMH��

� 8�ODERUDWRULMX�VH�QH�MHGH�L�QH�SLMH�]ERJ�PRJXüQRVWL
WURYDQMD�

��8þHQLFL�VDPL�RGUåDYDMX�þLVWRüX�VYRJ�UDGQRJ�VWROD�L
ODERUDWRULMVNRJ�SULERUD�V�NRMLP�UDGH�

� 2WSDFL� ãWR� QDVWDMX� WRNRP� HNVSHULPHQWD� EDFDMX� VH
QD�]D�WR�RGUHÿHQR�PMHVWR�

� 0RUDPR� UXNRYDWL� SDåOMLYR� LQVWDODFLMDPD� ]D� YRGX�
HO��VWUXMX�L�SOLQ�

� 3ULMH�HNVSHULPHQWD�WUHED�SDåOMLYR�SURþLWDWL�XSXWX�]D
UDG�� D� WDNRÿHU� GREUR� VOXãDWL� QDVWDYQLNRYH� XSXWH
NDNR�EL� VH� VDYODGDOD�SUDYLOD� UXNRYDQMD�QDYHGHQLP
YUVWDPD�VXSVWDQFL�

� 'D� ELVPR� ]DãWLWLOL� VHEH�� VYRJ� NROHJX� L� VYRMX� RNR�
OLQX��SRãWXMHPR�VOMHGHüH�]DKWMHYH�

���1H�UD]OLMHYDMPR�L�QH�UDVLSDMPR�KHPLNDOLMH�
�� =D�HNVSHULPHQW�X]LPDMPR�XYLMHN�PLQLPDOQX�NROL�
þLQX�WYDUL��XNROLNR�X�XSXWL�QH�VWRML�GUXJDþLMH�

�� +HPLNDOLMH� QH� GLUDMPR� UXNDPD�� MHU� PQRJH� VX� LOL
RWURYQH�LOL�QDJUL]DMX�NRåX�LOL�VOX]RNRåX�

�� ýYUVWH� WYDUL� YDGLPR� L]� ERFH� VDPR� NDãLþLFRP�� D
WHþQH�SLSHWRP�LOL�VLSDPR�SUHNR�OLMHYND�

�� ýHS�V�ERFH�X�NRMRM�MH�KHPLNDOLMD�GUåL�VH�X�UXFL�LOL
VWDYOMD� QD� VWR�� DOL� WDNR� GD� VH� QH� RGORåL� QD� RQX
VWUDQX�NRMD�MH�ELOD�RNUHQXWD�SUHPD�KHPLNDOLML�

�� ,]YDÿHQX� KHPLNDOLMX� QH� YUDüDMPR� SRQRYR� X
SRVXGX�

�� 1H�VPLMHPR�RVWDYOMDWL�RWYRUHQX�ERFX�L]�NRMH�VPR
X]HOL� UHDJHQV� L� YUDüDMPR� MH� XYLMHN� QD� QMHQR
SUYRELWQR�PMHVWR�

�� 3UL�VLSDQMX�ED]D�LOL�NLVHOLQD�QH�QDJLQMHPR�VH�L]QDG
QMLK�

�� 1H� PLULãLPR� VXSVWDQFH� GLUHNWQR� L]QDG� ERFH�� YHü
PDãLPR�UXNRP�L]QDG�RWYRUD�ERFH�SUHPD�OLFX�GRN
VH�PLULV�QH�RVMHWL�

��� 3ULMH�]DJULMDYDQMD�WHþQLK�WYDUL�GRGDMHPR�VWDNOHQH
SHUOLFH�LOL�NDPHQþLüH�GD�QH�EL�GRãOR�GR�SUVNDQMD
SUL�NOMXþDQMX�

��� 3UL�]DJULMDYDQMX�WHþQRVWL�EXGLPR�RSUH]QL��MHU�PRåH
ELWL�L]EDþHQD�L]�SRVXGH�

����7YDUL�X�üDVL�PLMHãDMPR�VWDNOHQLP�VWDSLüLPD��D�X
HSUXYHWL�ODJDQLP�OXSNDQMHP�NDåLSUVWRP�SR�QMRM�

��� 'D� ELVPR� ]DãWLWLOL� RGLMHOR� RG� QDJUL]DMXüLK� VXS�
VWDQFL�� SULOLNRP� HNVSHULPHQWD� REDYH]QR� QRVLPR
UDGQX�NHFHOMX�

��� 5DGRYH�V� ODNR�]DSDOMLYLP�VXSVWDQFDPD�QH� L]YR�
GLPR�X�EOL]LQL�SODPHQD��8�VOXþDMX�GD�VH�]DSDOH�
JDVLPR� LK� SLMHVNRP� LOL� SDPXþQRP� WNDQLQRP�� D
QH�YRGRP�

��3R�]DYUãHWNX�HNVSHULPHQWD�VDY�XSRWULMHEOMHQL�SULERU
GREUR�RSHULPR��RþLVWLPR�L�RVWDYLPR�QD�PMHVWR�

��3ULMH� L�SRVOLMH� L]YRÿHQMD�HNVSHULPHQWD� WUHED�GREUR
SURYMHWULWL�SURVWRULMX�

��0RUDPR� ]QDWL� JGMH� X� SURVWRULML� X� NRMRM� L]YRGLPR
HNVSHULPHQW� VWRML� SULUXþQD� DSRWHND�� D� JGMH� VX
SURWXSRåDUQD�VUHGVWYD�

� 3UL� QDSXãWDQMX� ODERUDWRULMD� WUHED� ]DWYRULWL� LQVWDOD�
FLMH�]D�YRGX�LOL�SOLQ�L�LVNOMXþLWL�HOHNWULþQH�XUHÿDMH�

âNROH�VX�REDYH]QH�GD�SUDWH�QDMQRYLMD�GRVWLJQXüD
X� QDVWDYQRM� WHKQRORJLML� L� QDEDYOMDMX� QDVWDYQD� VUHG�
VWYD�]D�XQDSUHÿLYDQMH�QDVWDYH�
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6SHFLMDOL]LUDQD�XþLRQLFD���NDELQHW�NRMX�þLQH�
��ODERUDWRULM�
��SULSUHPQD�VRED���SUHWNDELQHW�]D�SULSUHPDQMH�PDWH�
ULMDOD� ]D� SUDNWLþQH� UDGRYH� L� YMHåEH� L� RVWDYD� ]D
SRWURãQL� PDWHULMDO�� NHPLNDOLMH�� LQVWUXPHQWH�� DSD�
UDWH��SRWUHEDQ�DODW�L�GU��

� NXWDN� åLYH� SULURGH� �� ]D� JDMHQMH� ELOMDND� L� åLYRWLQMD
SRWUHEQLK�]D�GHPRQVWUDFLMH��RJOHGH�L�YLYLVHNFLMX��X
NRMRM� XþHQLFL� L� QDVWDYQLFL� REDYOMDMX� GXJRWUDMQD
SRVPDWUDQMD�L�RJOHGH�
3URVWRULMH�ELRORãNRJ�NDELQHWD�IL]LþNL�VX�SRYH]DQH

V� NDELQHWRP� L� V� QMLPD� þLQH� MHGLQVWYHQX� �� LQWHJUDOQX
FMHOLQX�

235(0$� �� SRUHG� QDYHGHQH� X� 6WDQGDUGLPD� ]D
RSüH�QRUPDWLYH�QDVWDYQLK� VUHGVWDYD�QD�QLYRX� ãNROH�
SRWUHEQD�MH�L�SRVHEQD�RSUHPD�NDNR�VOLMHGL�
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�� 7DEOD�V�GYD�NULOD NRP� �
�� 'HPRQVWUDFLRQL�VWR�V�ODYDERRP�L

SULNOMXìDN�]D�SOLQ��VWUXMX�L�YRGX NRP� �
�� /DERUDWRULMVNL�VWRORYL�V�NHUDPLìNRP

UDGQRP�SRYUwLQRP��SULNOMXìFLPD�]D
SOLQ�L�VWUXMX��PRELOQLP�SORìDPD�]D
SLVDQMH�L�RGJRYDUDMXêLP�VWROLFDPD�]D
������XìHQLND

�� 2UPDUL�]D�NHPLNDOLMH��RG�NRMLK�MH�MHGDQ
SRJRGDQ�]D�ìXYDQMH�ODKNR�]DSDOMLYLK
RWURYQLK�NHPLNDOLMD NRP� �

�� 2UPDUL�]D�VWDNOHQL�L�ODERUDWRULMVNL�SULERU NRP� �
�� .OXSH�VD�VWROLFDPD��SR�PRJXêQRVWL�]D

���XìHQLND��XYMHWQR�
�� =DYMHVH�]D�]DPUDìLYDQMH�SURVWRUD
�� .RPSOHW�]D�OLìQX�L�SURWLYSRèDUQX�]DwWLWX
����������235(0$�=$�(.63(5,0(17$/1,�5$'

$��1$67$91$�65('679$�,�320$*$/$
�� 6WDNOHQH�NDGH�UD]QLK�YHOLìLQD NRPSO� �
�� 5HDJHQV�ERFH����������������PO� NRPSO� �
�� 3LSHWH����PO NRPSO� �
�� (UOHQPDMHURYH�WLNYLFH

�������������������PO� NRPSO� �
�� 6WDNOHQL�OLMHYFL NRPSO� �
�� 8QLYHU]DOQL�VWDWLY����FP�QD�SORìL NRP� �
�� 6WDNOHQR�]YRQR NRP� �
�� 7DULRQLFD��SRUFXODQVNL�L�VWDNOHQL��V�WXìNRP NRP� �
�� jSLULWQH�ODPSH�V�WURQRwFLPD�L

D]EHVWQRP�PUHèLFRP NRP� �
��� 6WDODN�]D�HSUXYHWH NRP� ��
��� (SUXYHWH NRP� ���
��� /DERUDWRULMVNH�ìDwH��YDWURVWDOQH�

UD]QLK�YHOLìLQD� NRP� ��
��� 7HJOH�SUDKRYNH��UD]QH�YHOLìLQH� NRP� ��
�������%��/$%25$725,-6.,�35,%25��$3$5$7,��,167580(17,

�� 0LNURVNRSL�L�PLNURSURMHNWRUL�V�SULERURP
jNROVNL�PLNURVNRS��XYHêDQMH�����SXWD�L�YLwH
0LNURVNRSVND�ODPSD
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��PLNURVNRSVNH�LJOH NRP� ��
��WLNYLFH�V�NDSDOMNDPD NRP� ��
��èLOHWL�]D�SUHSDUDWH NRP� ��
��/XSH��XYHêDQMD���L����SXWD� NRP� ��
$.9$5,-�6�35,%2520 NRP� �
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,167580(17$5,- NRP� �
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VNDOSHOL��SLQFHWH��PDND]H��ODQFHWH��LJOH NRPSO� �
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�� çLYRWQH�]DMHGQLFH���ELRFHQR]H
��wXPD
��OLYDGD
��EDUD
��PRUH
��ULMHNH�L�MH]HUD
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��MHVWLYH�èLYRWLQMH
��]DwWLWD�YRGH
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��WDEOD��JOMLYH�L�OLwDML
��WDEOD��PDKRYLQH�L�SDSUDWL
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��WDEOD��IDPLOLMH�OMXWLêD�L�EXNDYD
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�� 6OLNH�L]�ERWDQLNH�X�YLwH�ERMD��SXSROMDN�
VWDEOR��NRULMHQ��OLVW���DQDWRPLMD�L
PRUIRORJLMD���FYLMHW��FYDW�
�RSUDwLYDQMH��SORGRYL��PHVQDWL��VXKL�
RVWDOL�SORGRYL� �
6OLNH�L]�DQDWRPLMH�èLYRWLQMD�
��EHVNLìPHQMDFL��VXQíHUL�L�GXSOMDUL�
ìODQNRYLWH�JOLVWH��NLwQD�JOLVWD�
OMXVNDUL���ULMHìQL�UDN��SDXFL�SDXN
NUVWDw��LQVHNWL���SìHOD��wNROMNH��
VODWNRYRGQD�wNROMND��SXèHYL��
YLQRJUDGVNL�SXè��ERGOMRNRwFL��
PRUVNL�MHè

��NLìPHQMDFL��KUVNDYLìDYH�ULEH��ULEH�V
RNRwWDQLP�VNHOHWRP��YRGR]HPFL��
]HOHQD�èDED��XQXWUDwQML�RUJDQ�èHQNH
èDEH��JPL]DYFL���]HOHPEDê��SWLFH��
JROXE��VLVDUL���]HF��NXQLê�
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NRPSO�

�

�

�� 6OLNH�L]�DQDWRPLMH�ìRYMHND�s�NDwLUDQH�
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3526725� �� VSHFLMDOL]LUDQD� XþLRQLFD� �� NDELQHW� V
SUHWNDELQHWRP�L�RVWDYRP�
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�� =ELUND�VHYGDOLQNL��JUDGVNLK�SMHVDPD ]ELUND �
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DQVDPEDOD NRPSO� �
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�� *UDIRIROLMH�]D�RVQRYH�PX]LìNH�SLVPHQRVWL VHULMD ���
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�� *UDPRIRQVNH�SORìH��DXGLRNDVHWH�LOL
&'�RYL�VD�VQLPOMHQLP�GMHOLPD�SUHPD
QDVWDYQRP�SURJUDPX NRPSO� �

�� 2GORPFL�L]�SR]QDWLK�RSHUD��VROR�L
KRUVNH�SMHVPH�]D�XSR]QDYDQMH�VYLK
SMHYDìNLK�JODVRYD�L�YUVWD�KRURYD NRPSO� �

�� =YXìQL�VQLPFL�LQVWUXPHQDWD
VLPIRQLMVNRJ�RUNHVWUD�X�VROLVWLìNRM
IXQNFLML�L�X�PDQMLP�NDPHUQLP
DQVDPEOLPD NRPSO� �

�� =YXìQH�UHSURGXNFLMH�WUDGLFLRQDOQRJ
QDURGQRJ�SMHYDQMD�L�VYLUDQMD�L]�VYLK
NUDMHYD�%RVQH�L�+HUFHJRYLQH�L�SULPMHUL
QRYRNRPSRQLUDQH�QDURGQH�PX]LNH NRPSO� �

�� $XGLRNDVHWH�LOL�&'�RYL�VD�VQLPOMHQLP
SULJRGQLP�NRPSR]LFLMDPD�]D�SUD]QLNH
L�VYHìDQRVWL NRPSO� �
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�� )LOPRYL�L]�èLYRWD�SR]QDWLK�NRPSR]LWRUD
L�L]YRíDìD NRP� ����

�� 9LGHRNDVHWH��&'�RYL�V�KRUVNRP
PX]LNRP��GMHìLML��èHQVNL��PXwNL�L
PMHwRYLWL�KRU� NRPSO� �

�� 9LGHRNDVHWH��&'�RYL�V�RUNHVWUDOQRP
PX]LNRP��JXGDìNL��GXYDìNL�
VLPIRQLMVNL��QDURGQL��]DEDYQL� NRPSO� �

�� 9LGHRNDVHWH��&'�RYL�VD�VROLVWLìNRP
YRNDOQRP�PX]LNRP��VRSUDQ��DOW��WHQRU�
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�� 9LGHRNDVHWH�L�&'�RYL�VROLVWLìNH
LQVWUXPHQWDOQH�PX]LNH��YLROLQD�
YLRORQìHOR��NRQWUDEDV��IODXWD��NODYLU�
NODYLìHPEDOR��RUJXOMH��JLWDUD�
KDUPRQLND��VDNVRIRQ���NDPHUQLK
DQVDPEDOD��NODYLUVNL�WULR��NYDUWHW�L
NYLQWHW��JXGDìNL�NYDUWHW�L�NYLQWHW�
GXYDìNL�NYDUWHW�L�NYLQWHW� NRPSO� �

�� 9LGHRNDVHWH��&'�RYL�VD�VQLPFLPD
WUDGLFLRQDOQRJ�QDURGQRJ�SMHYDQMD�L
VYLUDQMD�X�%RVQL�L�+HUFHJRYLQL�L
YULMHGQLK�SULPMHUD�QRYRNRPSRQLUDQH
QDURGQH�PX]LNH NRPSO� �

�� 9LGHRNDVHWH��&'�RYL�VD�VQLPFLPD
QDURGQLK�LJDUD�L]�%RVQH�L�+HUFHJRYLQH NRPSO� �

�� 9LGHRNDVHWH�LOL�&'�RYL�V�RGORPFLPD�L]
RSHUD��)LJDURYD�èHQLGED��9�$�
0R]DUWD���6HYLOMVNL�EULMDì��5RVLQL��
7UXEDGXU��1DEXNR��$LGD��9HUGL��
.DUPHQ��ç��%L]H���3URGDQD�QHYMHVWD
�%��6PHWDQD���)DXVW��j��*XQR���1��j�
=ULQVNL��,��=DMF���(UR�V�RQRJD�VYLMHWD
�-��*RWRYDF� NRPSO� �

�� 9LGHRNDVHWH�V�RGORPFLPD�L]�EDOHWD�
/DEXGRYR�MH]HUR��jìHONXQìLN��3�,�
ëDMNRYVNL���.RSHOLMD��/�GH�/LE���2KULGVND
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��]D�VDYODGDYDQMH�RVQRYD�PX]LìNH
WHRULMH�L�VROIHíD�L

��]D�GHPRQVWULUDQMH�]YXìQRVWL�UD]OLìLWLK
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�� 0HORGLND NRP� ��
�� 'MHìLML�LQVWUXPHQWL��]YHìND��SUDSRUFL�

GHI��WULDQJO��ìLQHOH��wWDSLêL��GRERw�
ìHJUWDOMND��NDVWDQMHWD��]YRQìLêL�
PHWDORIRQ��NVLORIRQ��WLPSDQL� NRPSO� �

�� ,QVWUXPHQWL�]D�IRUPLUDQMH�wNROVNRJ
RUNHVWUD��KDUPRQLNDwNL��PDQGROLQVNL�
WDPEXUDwNL�LOL�PMHwRYLWL� NRPSO� �

�� 7UDGLFLRQDOQL�QDURGQL�LQVWUXPHQWL�L]
XèHJ�L�wLUHJ�]DYLìDMD NRPSO� �

��� =YXìQD�YLOMXwND�V�UH]RQDQWQRP�NXWLMRP NRP� �
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SRWUHEDPD�UHDOL]DFLMH�SURJUDPD�OLNRYQH�NXOWXUH
��SUHWNDELQHW� L�RVWDYD�]D�RGODJDQMH�GMHþLMLK� UDGRYD� L
SRWURãQRJ�PDWHULMDOD
235(0$� �� SRUHG� QDYHGHQH� X� 6WDQGDUGLPD� ]D

RSüH�QRUPDWLYH�QDVWDYQLK� VUHGVWDYD�QD�QLYRX� ãNROH�
SRWUHEQD�MH�L�SRVHEQD�RSUHPD�NDNR�VOLMHGL�
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�� )RWRJUDILMH�YHêHJ�IRUPDWD�LVWDNQXWLK
OLNRYQLK�XPMHWQLND��GRPDêLK�L�VWUDQLK NRPSO� �

�� 5HSURGXNFLMH��LOL�GLMDSR]LWLYL��VYLK
OLNRYQLK�GMHOD�SUHGYLíHQLK�QDVWDYQLP
SURJUDPRP NRPSO� �

�� )RWRJUDILMH�LOL�GLMDSR]LWLYL�SULURGQLK�
DUKLWHNWRQVNLK�L�GUXJLK�NXOWXUQR�
�KLVWRULMVNLK�]QDPHQLWRVWL�X�%RVQL�L
+HFHJRYLQL NRPSO� �

�� 5HSRURGXNFLMH�LOL�GLMDSR]LWLYL
UHSUH]HQWDWLYQLK�GMHOD�L]�VYLK�REODVWL
SULPLMHQMHQLK�XPMHWQRVWL�L�GL]DMQD NRPSO� �

�� 5HSURGXNFLMH�LOL�GLMDSR]LWLYL�JUDILìNLK
GMHOD�X�UD]QLP�WHKQLNDPD NRPSO� �

�� 5HSURGXNFLMH�LOL�GLMDSR]LWLYL�YDMDUVNLK
GMHOD��UD]QH�WHKQLNH�L�PRWLYL� NRPSO� �
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�� =ELUNH�JLSVDQLK�RGOMHYDND�UHOMHID�
JODYD�L�ILJXUD�s�WLSLìQL�SULPMHUL NRPSO� �

�� =ELUND�NXEXVD�L�GUXJLK�JHRPHWULMVNLK
WLMHOD�RG�MHGQRERMQLK�ODNLK�PDWHULMDOD
�VYLMHWOR�VLYR��YHêHJ�IRUPDWD NRPSO� �

�� =ELUND�JUQìDUVNLK�SUHGPHWD��UD]OLìLWLK
REOLND�L�YHOLìLQD��MHGQRERMQLK�L
YLwHERMQLK��EH]�JOD]XUH�L�JOD]LUDQLK NRPSO� �

�� =ELUND�MHGQRERMQLK�L�YLwHERMQLK
GUDSHULMD��ELMHOR��VLYR��RNHU��èXWR�
SODYR��FUYHQR��FUQR� NRPSO� �
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�� )LOPRYL�L]�èLYRWD�LVWDNQXWLK�OLNRYQLK
XPMHWQLND���GRPDêLK�L�VWUDQLK NRP� ����

�� 9LGHRILOPRYL�L]�REODVWL�OLNRYQLK
XPMHWQRVWL�SUHPD�QDVWDYQRP
SURJUDPX NRPSO� �
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�� 8]RUFL�PDWHULMDOD��SRGORJH�L�PDWHULMDOL
V�NRMLPD�VH�UDGL��SUHPD�SURJUDPX
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�� 3ORìD��WDEOD��]D�PLMHwDQMH�JUDILìNH
ERMH��OHVRQLW��SROLYLQLO� NRP� ��

�� *XPHQL�YDOMDN�]D�JUDILNX NRP� �
�� 0DND]H�PDQMH��GMHìLMH��]DWXSOMHQH� NRP� ��
�� 0DND]H�YHêH��GMHìLMH��]DWXSOMHQH� NRP� ��
�� 1Rè�]D�UH]DQMH�SDSLUD�L�NDUWRQD NRP� �
�� 1Rè�]D�UH]DQMH�SROLYLQLOD NRP� �

��� 1RèLêL�L�SHUD�]D�OLQRUH] JDUQLWXUD
NRPSOHWD ��

��� 1RèLêL�L�SHUD�]D�GUYRUH] JDUQLW�
NRPSOHWD ��
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6WROLê��VWDODN��]D�SRVWDYOMDQMH�PRGHOD
�PUWYH�SULURGH� NRP� �
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3DOHWD�]D�VOLNDQMH��RG�OHVRQLWD�LOL
SODVWLìQD��JDUQLWXUD�RG����NRPDGD� JDUQLWXUD �

��� =LGQD�PDJQHWQD�WDEOD�V�DSOLNDFLMDPD
�UD]QRERMQL�HOHPHQWL�NYDGUDWQRJ�L
NUXèQRJ�REOLND�L�VO���]D�NDELQHW JDUQLWXUD �

��� 0DOD�JUDILìND�SUHVD��]D�$��LOL�$��IRUPDW� JDUQLWXUD �
��� .HUDPLìND�SHê��PDQMD�]D�NDELQHW� NRPDGD �
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�� 9LGHRUHNRUGHU NRP� �

'��32752j1,�0$7(5,-$/
�� *UDIRIROLMH���WHUPR�L�RELìQH NRPSO� �



%URM������6WUDQD���� 6/8ä%(1,�*/$61,.�86�.$1721$ ����VHSWHPEDU��SRQ���������JRG�

5�
EU�

1$67$91$�65('679$
-HG�
PMHUH

.ROL�
ìLQD

�� 9RGRRWSRUQL�IORPDVWHUL NRPSO� �
�� 2ORYNH�X�ERML NRPSO� �
�� 3DSLU�]D�FUWDQMH NRPSO� �
�� 9LGHRNDVHWH NRP� �
�� $XGLRNDVHWH NRP� �

2%5$=29$1-(�=$�'(02.5$&,-8�,
*5$�$16.(�6/2%2'(

3526725� �� VSHFLMDOL]LUDQD� XþLRQLFD� �� NDELQHW� L
SUHWNDELQHW�]D�SULSUHPX�V�RVWDYRP

235(0$� �� SRUHG� QDYHGHQH� X� 6WDQGDUGLPD� ]D
RSüH�QRUPDWLYH�QDVWDYQLK� VUHGVWDYD�QD�QLYRX� ãNROH�
SRWUHEQD�MH�L�SRVHEQD�RSUHPD�NDNR�VOLMHGL�

5�
EU�

1$67$91$�65('679$
-HG�
PMHUH

.ROL�
ìLQD

$��j7$03$1,�0$7(5,-$/
.DUWH��VOLNH��wHPH

�� 0HWRGLND�QDVWDYH NRP� �
�� (QFLNORSHGLMH NRPSO� �
�� /HNVLNRQL NRPSO� �
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�� =ELUND�UDGRYD���WHNVWRYD NRPSO� �
�� .RQYHQFLMD�R�SUDYLPD�GMHWHWD NRP� ��
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�� 0L��QDURG���3URMHNW�JUDíDQLQ NRP� ��
�� 9RGLì�]D�QDVWDYQLNH NRP� �
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�� (GXNDFLRQL�VRIWYHUL�NRML�SRGUèDYDMX
SURJUDPVNH�VDGUèDMH NRP� �

�� 2SUHPD�SRWUHEQD�]D�NRULwWHQMH
HGXNDFLRQLK�VRIWYHUD NRP� �

�� 79 NRP� �
�� 9LGHRUHNRUGHU NRPSO� �
�� 9LGHRNDVHWH NRP� �
�� $XGLRNDVHWH NRP� �
�� 1DVWDYQL�ILOPRYL NRP� �
�� 'LMDSR]LWLYL NRP� �
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2YL� 6WDQGDUGL� L� QRUPDWLYL� VWXSDMX� QD� VQDJX
GDQRP�GRQRãHQMD� L� ELWL� üH�REMDYOMHQL�X� �6OXåEHQRP
JODVQLNX�8QVNR�VDQVNRJ�NDQWRQD��
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1D� RVQRYX� þODQD� ���� =DNRQD� R� 9ODGL� 8QVNR�
�VDQVNRJ� NDQWRQD� ��6OXåEHQL� OLVW� 8QVNR�VDQVNRJ
NDQWRQD���EU���������6OXåEHQL�JODVQLN�8QVNR�VDQVNRJ
NDQWRQD�����������������L����������D�YH]L�VD�þODQRP
���� VWDY� ��� =DNRQD� R� RVQRYQRP� L� RSüHP� VUHGQMHP
RGJRMX� L� REUD]RYDQMX� ��6OXåEHQL� JODVQLN� 8QVNR�
�VDQVNRJ� NDQWRQD��� EU�� ��������� 9ODGD� 8QVNR�
VDQVNRJ� NDQWRQD�� QD� VMHGQLFL� RGUåDQRM� GDQD�
����������JRGLQH��GRQRVL

3('$*2â.(�67$1'$5'(�,
1250$7,9(�=$�65('1-(

2%5$=29$1-(

8�Y�R�G
5DGL� RVLJXUDQMD� MHGQDNLK� SHGDJRãNLK� L� PDWH�

ULMDOQLK� XYMHWD� X� VYLP� VUHGQMLP� ãNRODPD� 8QVNR�
�VDQVNRJ� NDQWRQD�� D� X� VNODGX� VD� =DNRQRP� R
RVQRYQRP� L� RSüHP� VUHGQMHP�REUD]RYDQMX�� XWYUÿXMX
VH� 3HGDJRãNL� VWDQGDUGL� L� QRUPDWLYL� ]D� VUHGQMH
REUD]RYDQMH� �X� GDOMHP� WHNVWX�� �6WDQGDUGL� L
QRUPDWLYL��� X� VUHGQMLP� ãNRODPD� 8QVNR�VDQVNRJ
NDQWRQD� NDR� ]DMHGQLþND� RVQRYD� X� RVLJXUDQMX� XYMHWD
]D� RGJRMQR�REUD]RYQL� UDG� L� XVSMHãQR� RVWYDULYDQMH
FLOMHYD�L�]DGDWDND�L]�QDVWDYQLK�SODQRYD�L�SURJUDPD�X
VUHGQMLP�ãNRODPD�L�GRPRYLPD�XþHQLND�

3ROD]HüL�RG�SRWUHED�L�PDWHULMDOQH�RVQRYH�GUXãWYD�
6WDQGDUGLPD� L� QRUPDWLYLPD� VH� VYLP� XþHQLFLPD� L
QDVWDYQLFLPD� RVLJXUDYD� LVWD� SROD]QD� RVQRYD� ]D
VWYDUDODþNL�UD]YRM�L�UD]YRM�VSRVREQRVWL�XþHQLND�

3RUHG� RYRJD� 6WDQGDUGL� L� QRUPDWLYL�� ]DMHGQR� V
GUXJLP� UHOHYDQWQLP� DNWLPD�� VOXåH� NDR� RVQRYD� ]D
XWYUÿLYDQMH�FLMHQH�REUD]RYDQMD�]D�VYDNR�SRMHGLQDþQR
VWUXþQR�]YDQMH�L�]DQLPDQMH�XWYUÿHQR�QRPHQNODWXURP
]DQLPDQMD�

8� VYRMLP� SROD]LãWLPD� 6WDQGDUGL� L� QRUPDWLYL� VH
RVODQMDMX�QD�HOHPHQWH�QDXþQLK�VSR]QDMD�L�GUXãWYHQLK
RSUHGMHOMHQMD� SR� NRMLPD� MH� VUHGQMH� REUD]RYDQMH� GLR
MHGLQVWYHQRJ�VLVWHPD�REUD]RYDQMD� L�RGJRMD��NDNR�QD
8QVNR�VDQVNRP� NDQWRQX� WDNR� L� ãLUH� X� %L+�� VD
RVQRYQRP� QDPMHURP� XNOMXþLYDQMD� X� HYURSVNH� L
VYMHWVNH�REUD]RYQH�WRNRYH�

2ELPRP� GMHODWQRVWL� L� SURJUDPVNLP� VWUXNWXUDPD
LQVWLWXFLMH� VUHGQMHJ� REUD]RYDQMD� VH� X� VNODGX� VD
]DNRQRP�RUJDQL]LUDMX�L�IRUPLUDMX�NDR�FMHOLQH�NRMH�VD
SHGDJRãNRJ� L� HNRQRPVNRJ� VWDQRYLãWD� PRJX� GXJR�
URþQR� LVSXQMDYDWL� XYMHWH� UDFLRQDOQRVWL� L� NYDOLWHWD
RGJRMQR�REUD]RYQRJ�UDGD��)RUPLUDQD�NDR�SHGDJRãND
L� HNRQRPVND� FMHOLQD�� VUHGQMD� ãNROD� QHVPHWDQR
RVWYDUXMH� UD]QRYUVQH� REOLNH� SRYH]DQRVWL� V� SULYUHG�
QLP� RUJDQL]DFLMDPD�� RUJDQL]DFLMDPD� GUXãWYHQLK
GMHODWQRVWL� L� V� REUD]RYQLP� LQVWLWXFLMDPD� X� VYLP
VHJPHQWLPD� REUD]RYDQMD�� 6WDQGDUGLPD� VH� XYRGL
SULPMHQD� VYLK� YLGRYD� QDVWDYH� NRMX� ]DKWLMHYD
VXYUHPHQD�SHGDJRãND�QDXND�L�SUDNVD��3URSLVDQD�MH�L
REDYH]D�LQGLYLGXDOL]LUDQH�QDVWDYH�VD�PDQMLP�EURMHP
XþHQLND�X�RGMHOMHQMX�JUXSL��RGQRVQR�JUXSL�SUDNWLþQH
QDVWDYH� L� GUXJL� YLGRYL� QDVWDYH� X� VNODGX� V� RGJR�
YDUDMXüLP�QDVWDYQLP�SODQRYLPD�L�SURJUDPLPD�
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3ROD]HüL� RG� þLQMHQLFH� GD� MH� VUHGQMH� REUD]RYDQMH
SR]LFLRQLUDQR� NDR� VHJPHQW� RG� SRVHEQRJ� MDYQRJ
LQWHUHVD�� RYX� REODVW� MH� QHRSKRGQR� ]DVQRYDWL� QD
VXYUHPHQLP� GRVWLJQXüLPD� QDXNH�� WHKQLNH� L� WHKQR�
ORJLMH�� QD� PRGHUQRM� SHGDJRãNRM� WHRULML� L� SUDNVL�
KXPDQL]PX� L� HWLFL� L� VWDYLWL� X� IXQNFLMX� RVSRVREOMD�
YDQMD�PODGLK�L�RGUDVOLK�]D�UDG�L�RVLJXUDQMX�XYMHWD�]D
QMLKRYX�VWUXþQX�QDGJUDGQMX�

8�VNODGX�VD�QDYHGHQLP�L�þLQMHQLFRP�GD�MH�VUHGQMH
REUD]RYDQMH� LQWHJUDOQL� GLR� MHGLQVWYHQRJ� VLVWHPD
REUD]RYDQMD�� XWYUÿXMX� VH� 6WDQGDUGL� L� QRUPDWLYL� ]D
REDYOMDQMH� GMHODWQRVWL� VUHGQMHJ� REUD]RYDQMD�� X]LPD�
MXüL�X�RE]LU�QMHJRYH�VSHFLILþQRVWL��NDR�L�UHDOQH�PDWH�
ULMDOQH�PRJXüQRVWL� GUXãWYD� X� FMHOLQL�� D� SUYHQVWYHQR
PDWHULMDOQH�PRJXüQRVWL�8QVNR�VDQVNRJ�NDQWRQD�

3RUHG� QDYHGHQRJ�� RYLP� DNWRP� VH� VWYDUDMX
PRJXüQRVWL�� RGQRVQR� REDYH]H� XVWDQRYD� VUHGQMHJ
REUD]RYDQMD� 8QVNR�VDQVNRJ� NDQWRQD� L� QMLKRYLK
RVQLYDþD�X�YH]L�VD�UHIRUPLUDQMHP�FMHORNXSQRJ�VLVWH�
PD� VUHGQMHJ� REUD]RYDQMD� NRML� üH� QD� NRQYHUJHQWDQ
QDþLQ� GRSULQLMHWL� GD� VH� XVWDQRYH� VUHGQMHJ� REUD]R�
YDQMD� 8QVNR�VDQVNRJ� NDQWRQD� XNOMXþH� X� HYURSVNL
HGXNDFLMVNL�SURVWRU�

&LOM� RYRJ� DNWD� MH� GD�� ]DMHGQR� VD� VXYUHPHQLP
QDVWDYQLP� SODQRYLPD� L� SURJUDPLPD� GRSULQHVH
VWYDUDQMX� XYMHWD� GD� VUHGQMH� REUD]RYDQMH� X� 8QVNR�
VDQVNRP� NDQWRQX�� D� WLPH� L� ERVDQVNRKHUFHJRYDþNR
VUHGQMH� REUD]RYDQMH�� SRVWLJQH� ãWR� YHüX� NRPSDWL�
ELOQRVW�L�MDVQX�NRPSDUDWLYQRVW�X�VXVWDYX�REUD]RYDQMD
X�(YURSL��VD�RWYDUDQMHP�PRJXüQRVWL��RGQRVQR�GDYD�
QMD� ]QDþDMQH� SRPRüL� ND� SRYHüDQMX� PHÿXQDURGQH
NRQNXUHQWQRVWL�HYURSVNRJ�L�ERVDQVNRKHUFHJRYDþNRJ
VLVWHPD�REUD]RYDQMD�

2YDM� DNW� LPD� ]D� FLOM� GRSULQLMHWL� SREROMãDQMX
NYDOLWHWD� HGXNDFLMH� L� UH]XOWDWD� VUHGQMHJ� REUD]RYDQMD
NDR� RVQRYQRJ� SUHGXYMHWD� ]D� NRPSDULUDQMH� VD
HYURSVNLP� L� VYMHWVNLP� REUD]RYQLP� VLVWHPLPD�� VD
NRQDþQLP� ]DGDWNRP� GRSULQRVD� VWYDUDQMX� GRGDWQLK
XYMHWD� ]D� SUL]QDYDQMH� QDãLK� GLSORPD� X� (YURSL� L
VYLMHWX�� RGQRVQR� V� FLOMHP� GD� VH� RYH� GLSORPH
MHGQRVWDYQLMH� L�XVSMHãQLMH�NRPSDULUDMX� �QRVWULILFLUDMX�
VD�RGJRYDUDMXüLP�HYURSVNLP�L�VYMHWVNLP�GLSORPDPD�

2YL� 6WDQGDUGL� L� QRUPDWLYL� RPRJXüXMX� NYDOLWHWDQ
QDG]RU� QDG� UDGRP� XVWDQRYD� VUHGQMHJ� REUD]RYDQMD
8QVNR�VDQVNRJ� NDQWRQD�� ãWR� RPRJXüDYD� RGUåLYRVW
QDãHJ� VUHGQMHJ� REUD]RYDQMD� X� HYURSVNRM� L� VYMHWVNRM
NRQNXUHQFLML� V� MRã� MHGQLP� MDVQLP�FLOMHP�GD� VH�SRYHüD
PRJXüQRVW� ]DSRãOMDYDQMD� RQLK� NRML� VX� VUHGQMH
REUD]RYDQMH�VWHNOL�X�ãNRODPD�8QVNR�VDQVNRJ�NDQWRQD�

6WDQGDUGLPD� L� QRUPDWLYLPD� XWYUÿXMX� VH
PLQLPDOQL� L� RSWLPDOQL� SURVWRUQL�� NDGURYVNL� L� GUXJL
RSüL� PDWHULMDOQR�WHKQLþNL� XYMHWL� QHRSKRGQL� ]D
REDYOMDQMH� QDVWDYQRJ� L� XPMHWQLþNRJ� UDGD� NRML� VH
RVWYDUXMH�X�VNODGX�VD�=DNRQRP�R�RVQRYQRP�L�RSüHP
VUHGQMHP� REUD]RYDQMX� 8QVNR�VDQVNRJ� NDQWRQD� �X
GDOMHP�WHNVWX��=DNRQ��

2YL� VWDQGDUGL� L� QRUPDWLYL� VX�� SRUHG� =DNRQD�
SROD]QL� DNW� ]D� RVQLYDQMH� L� UDG� XVWDQRYD� VUHGQMHJ
REUD]RYDQMD�

8� FLOMX� DGHNYDWQRJ� SRVWDYOMDQMD� L� XWYUÿLYDQMD
RGJRYDUDMXüLK� XYMHWD� UDGD�� XVWDQRYDPD� VUHGQMHJ
REUD]RYDQMD� L� QMLKRYLP� RVQLYDþLPD� VH� RGUHÿXMX

REDYH]H� X� SRJOHGX� VWYDUDQMD� XYMHWD� L� REDYOMDQMD
QDVWDYQRJ� SURFHVD� NRML� VH� UHDOL]LUD� NUR]� QDVWDYQL
SODQ�L�SURJUDP��L�WR�
� GD� XþHQLFLPD� RUJDQL]LUD� L� UHDOL]LUD� WHRULMVNX� L
SUDNWLþQX�QDVWDYX�X�RELPX� L� NYDOLWHWX�XWYUÿHQRP
X�QDVWDYQRP�SODQX�L�SURJUDPX�

� GD� ]D� UHDOL]DFLMX� QDVWDYQRJ� SURFHVD� UDVSRODåH
RGJRYDUDMXüLP� SURVWRURP�� RSUHPRP� L� GUXJLP
QDVWDYQLP� VUHGVWYLPD�� SULPMHUHQLP� YUVWL� ãNROH�
WHKQLþNLP��VDQLWDUQLP�L�GUXJLP�XYMHWLPD�

� GD� ]D� UHDOL]DFLMX� QDVWDYQRJ� SURFHVD� UDVSRODåH
RGJRYDUDMXüLP� EURMHP� L� VWUXNWXURP� QDVWDYQLND� L
VXUDGQLND�

� GD� NYDOLWHWQLP� L� UDFLRQDOQLP� RUJDQL]LUDQMHP
QDVWDYQRJ� SURFHVD� RPRJXüL� QMHJRYR� QHVPHWDQR
L]YRÿHQMH�L�UDG�V�XþHQLFLPD�X�VNODGX�VD�]DNRQRP�
RYLP� DNWRP� L� GUXJLP� SRG]DNRQVNLP� DNWLPD�
UHDOL]LUDMXüL� SULWRP� XWYUÿHQL� RELP� DNWLYQRVWL
SXWHP� SUHGDYDQMD�� YMHåEL�� UDGD� X� VHPLQDULPD�
NRQVXOWDFLMD� L� LVSLWD� X� RNYLUX� SUHGYLÿHQLK� VDWL� L]
QDVWDYQRJ� SODQD� L� SURJUDPD�� RGQRVQR� GXåLQH
UDGQRJ�YUHPHQD�QDVWDYQLND�L�VXUDGQLND�
3ROD]HüL� RG� QDYHGHQRJ� SRVHEQR� VH� XWYUÿXMX

PLQLPDOQL�XYMHWL�]D�SRMHGLQH�DNWLYQRVWL�VUHGQMH�ãNROH
X� SRJOHGX� L]YUãDYDQMD� REDYH]D� QDYHGHQLK� X
SUHWKRGQRP�VWDYX�

3HGDJRãNL� VWDQGDUGL� L� QRUPDWLYL� REDYH]QR� L� X
SRWSXQRVWL�VH�SULPMHQMXMX�SUL�L]JUDGQML�QRYLK�ãNROVNLK
REMHNDWD�� RGQRVQR� SUL� YHULILNDFLML� QRYLK� ãNROD�� D� X
UDQLMH� L]JUDÿHQLP� REMHNWLPD� L� YHULILFLUDQLP� ãNRODPD
3HGDJRãNL� VWDQGDUGL� L� QRUPDWLYL� GRVWL]DW� üH� VH
SRVWXSQR��L�WR�
� NDGURYVNL��QDMNDVQLMH�GYLMH�JRGLQH�RG�GDQD�GRQR�
ãHQMD�

� SR� RVQRYX� UD]YLMHQRVWL� �� YHOLþLQH� ãNROH�ãNROVNRJ
FHQWUD�ÿDþNRJ�GRPD�QDMNDVQLMH�]D�GYLMH�JRGLQH�RG
GDQD�GRQRãHQMD�

� X�GLMHOX�NRMLP�VX�SURSLVDQD�QDVWDYQD�VUHGVWYD��QDM�
NDVQLMH�]D�SHW�JRGLQD�RG�GDQD�GRQRãHQMD�

� SURVWRUQL�� QDMNDVQLMH� ]D� VHGDP� JRGLQD� RG� GDQD
GRQRãHQMD�

6WDQGDUGLPD�L�QRUPDWLYLPD�VH�SRVHEQR�XWYUÿXMX�

�� (OHPHQWL�UD]YLMHQRVWL��YHOLþLQD�VUHGQMH�ãNROH�SUHPD
YUVWL�ãNROH��SURVWRU�L�QDVWDYQD�VUHGVWYD

�� 2EOLFL�UDGD��EURM�XþHQLND�X�RGMHOMHQMX��NODVL��JUXSL�
ODERUDWRULMVNRP��SUDNWLþQRP�L�SURL]YRGQRP�UDGX

�� %URM�L�VWUXNWXUD�QDVWDYQRJ�NDGUD
�� 1RUPD�VDWL��SULSUHPD�]D�RGJRMQR�REUD]RYQL� UDG� L
RVWDOL�]DGDFL�QDVWDYQLND�X�RNYLUX�UDGQH�VHGPLFH

�� %URM�L�VWUXNWXUD�VXUDGQLND�X�QDVWDYL
�� %URM�L�VWUXNWXUD�UXNRYRGQRJ�RVREOMD
�� %URM�L�VWUXNWXUD�SRPRüQRJ�L�WHKQLþNRJ�RVREOMD
�� %URM�L�VWUXNWXUD�DGPLQLVWUDWLYQR�ILQDQVLMVNRJ�RVREOMD

,��(/(0(17,�5$=9,-(1267,�â.2/(�
â.2/6.2*�&(175$��$ý.2*�'20$
3RG�HOHPHQWLPD�UD]YLMHQRVWL�SRGUD]XPLMHYDMX�VH�

YHOLþLQD� ãNROH�ãNROVNRJ� FHQWUD�ÿDþNRJ� GRPD� SUHPD
EURMX� RGMHOMHQMD�RGJRMQLK� JUXSD�� ãNROVNL� SURVWRU�
QDVWDYQD�VUHGVWYD�
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%URM�RGMHOMHQMD�
RGJRMQLK�JUXSD

%URM�NODVD
]D�XPMHWQLìNH

wNROH
9UVWD�L�WLS
wNROH

0LQ� 2SW� 0DNV� 0LQ� 2SW� 0DNV�
*LPQD]LMD�L
YMHUVNH�wNROH

����� �� ��

7HKQLìNH�L
VURGQH�wNROH

����� �� ��

6WUXìQD�wNROD ���� �� ��
8PMHWQLìND�wNROD
D�0X]LìND � � �� ��
E�jNROD
SULPLMHQMHQLK
XPMHWQRVWL

� � �� �� �� ��

jNROD�]D�GMHFX�VD
SRVHEQLP
SRWUHEDPD

� � ��

'RP�XìHQLND � � ��
6UHGQMRwNROVNL
FHQWDU

����� �� ��

$NR� MH� X� VDVWDYX� VUHGQMH� ãNROH�� RGQRVQR
VUHGQMRãNROVNRJ� FHQWUD�� YLãH� YUVWD� VUHGQMLK� ãNROD�
EURM� RGMHOMHQMD�RGJRMQLK�JUXSD� �PLQLPXP��RSWLPXP
L� PDNVLPXP�� VH� XWYUÿXMH� NDR� DULWPHWLþND� VUHGLQD
RGJRYDUDMXüLK� NDWHJRULMD� SURSLVDQLK� X� SUHWKRGQRM
WDEHOL� ]D� VYDNX�YUVWX� VUHGQMH� ãNROH� NRMD� VH� QDOD]L� X
QMHQRP�VDVWDYX�

$NR� MH� VUHGQMD� ãNROD�ÿDþNL� GRP� X� VDVWDYX
ãNROVNRJ� FHQWUD� X� NRPH� VH� REDYOMD� GMHODWQRVW� YLãH
QLYRD� REUD]RYDQMD�� EURM� RGMHOMHQMD�RGJRMQLK� JUXSD
�PLQLPXP�� RSWLPXP� L� PDNVLPXP�� VH� XWYUÿXMH� NDR
���� ]ELUD� RGJRYDUDMXüLK� NDWHJRULMD� SURSLVDQLK
3HGDJRãNLP� VWDQGDUGLPD� L� QRUPDWLYLPD� ]D� VYDNL
QLYR�REUD]RYDQMD�RGJRMD�

â.2/6.,�3526725�,�267$/,�89-(7,�=$
5$'�â.2/(

8� FLOMX� ]DGRYROMDYDQMD� RVQRYQLK� SHGDJRãNLK
VWDQGDUGD��VDQLWDUQLK��]GUDYVWYHQR�KLJLMHQVNLK� L�GUXJLK
SURVWRUQLK� XYMHWD�� XWYUÿXMH� VH� PLQLPDOQD� L� RSWLPDOQD
SRYUãLQD� XNXSQRJ�SURVWRUD� SR� MHGQRP�XþHQLNX�� NDR� L
SRMHGLQDþQH� SRYUãLQH� NDUDNWHULVWLþQLK� SURVWRUD�� SUL
þHPX� VWUXNWXUD� SURVWRUD� PRUD� ]DGRYROMDYDWL� RVQRYQH
SUHGXYMHWH�]D�RGYLMDQMH�QDVWDYQRJ�SURFHVD��DOL� L�GUXJH
åLYRWQH� XYMHWH� X� SRJOHGX� NXEDWXUH�� VYMHWORVWL�
WHPSHUDWXUH��IXQNFLRQDOQRVWL��VLJXUQRVWL�L�VOLþQR�
1DYHGHQD�SRYUãLQD�XWYUÿXMH�VH�NDNR�VOLMHGL�

2SLV 0LQLPXP 2SWLPXP
.RULVQD�SRYUwLQD�SURVWRUD�X
GYRULwWX�SR�XìHQLNX

����P� ����P�

=DWYRUHQL�SURVWRU�EH]�VDOH�]D
VSRUW�WMHOHVQL�RGJRM�L�SURVWRUD
]D�NXOWXUQX�L�MDYQX�GMHODWQRVW
wNROH�s�SR�XìHQLNX�X�VPMHQL

����P� ����P�

3RYUwLQD�XìLRQLFH�SR�XìHQLNX�s
RSWLPDOQH�GLPHQ]LMH��P�;��P

����P� ����P�

.XELNDèD�QDVWDYQH�SURVWRULMH�s
SR�XìHQLNX

����P� ����P�

2SLV 0LQLPXP 2SWLPXP
.DELQHW�]D�QDVWDYQLND�LOL�JUXSX
QDVWDYQLND�VURGQLK�SUHGPHWD�
SR�QDVWDYQLNX

����P� ����P�

3RYUwLQD�]D�QDVWDYX�WMHOHVQRJ
RGJRMD�VSRUWD��SR�XìHQLNX

����P� �����P�

3URVWRU�]D�SUDNWLìQX�QDVWDYX�L
SURVWRU�]D�VWUXìQX�QDVWDYX�s
YMHèEH�X�wNROL�SULPLMHQMHQLK
XPMHWQRVWL��SR�XìHQLNX

����P� ����P�

3URVWRU�]D�NXOWXUQX�L�MDYQX
GMHODWQRVW�wNROH

����P� ����P�

%LEOLRWHND��GRNXPHQWDFLRQR�
�LQIRUPDFLRQL�FHQWDU

���P� ���P�

,]JUDGQMD�QRYLK�]JUDGD�]D�VUHGQMH�ãNROH�WUHED�ELWL
SR� �1RUPDWLYLPD� ]D� SURMHNWLUDQMH� L� L]JUDGQMX
VUHGQMLK�ãNROD��RG�������JRGLQH�

2YLP� 6WDQGDUGLPD� L� QRUPDWLYLPD� VH� XWYUÿXMH
REDYH]D� VUHGQMH� ãNROH� X� SRJOHGX� RPRJXüDYDQMD
SULVWXSD� L� NRPXQLNDFLMH� LQYDOLGQLK� OLFD� X
XQXWUDãQMHP�SURVWRUX�XVWDQRYH�

3RG� RSWLPDOQLP� XYMHWLPD� X� SRJOHGX� SUHWKRGQRJ
VWDYD� SRGUD]XPLMHYD� VH� REDYH]D� XVWDQRYH� GD� LQYDOLG�
QRP�OLFX���XþHQLNX� LOL�]DSRVOHQRP�RPRJXüL�XYMHWH�]D
VDPRVWDODQ�SULVWXS�REMHNWX��VDPRVWDOQX�NRPXQLNDFLMX�X
SURVWRUH� QHRSKRGQH� ]D� QMLKRYR� REUD]RYDQMH�� RGQRVQR
UDG� �DPILWHDWUH�� XþLRQLFH�� ODERUDWRULMH�� ELEOLRWHNX�
þLWDRQLFX��WRDOHW�L�GUXJH�SURVWRUH��

0LQLPDOQL� XYMHWL� X� SRJOHGX� RVLJXUDQMD� XYMHWD
LQYDOLGQLP� OLFLPD� SRGUD]XPLMHYDMX� REDYH]X� XVWDQRYH
GD�RPRJXüL�WRP�OLFX�VDPRVWDOQL�XOD]DN�X�REMHNW�

2YLP�VWDQGDUGLPD�VH�XWYUÿXMH�REDYH]D�XVWDQRYH�
RGQRVQR� RVQLYDþD�� X� SRJOHGX� RVLJXUDQMD� RGJRYD�
UDMXüHJ� VSHFLMDOL]LUDQRJ� SURVWRUD� ]D� UHDOL]DFLMX
QDVWDYQRJ� SODQD� L� SURJUDPD�� SRVHEQR� RVLJXUDQMD
VSHFLMDOL]LUDQLK�UDGLRQLFD�L�ODERUDWRULMD�

6WDQGDUGLPD� VH� XWYUÿXMH� REDYH]D� XVWDQRYH�
RGQRVQR� RVQLYDþD�� X� SRJOHGX� RVLJXUDQMD� VDQLWDUQLK
XYMHWD� L� RGJRYDUDMXüHJ� EURMD� WRDOHWD� X� VNODGX� VD
EURMHP�XþHQLND�NRML�X� LVWR�YULMHPH�ERUDYH��RGQRVQR
UDGH�X�SURVWRUX�XVWDQRYH��0LQLPDODQ�EURM�NDELQD�VD
SURSLVDQLP�SUDWHüLP�SURVWRURP�XWYUÿXMH�VH� WDNR�ãWR
VH�QD�VYDNLK����XþHQLND�NRML�ERUDYH� L� UDGH�X� MHGQRM
VPMHQL�RVLJXUDYD�SR�MHGQD�NDELQD�

6UHGQMD� ãNROD�� RGQRVQR� RVQLYDþ�� GXåQL� VX
RVLJXUDWL� QDVWDYQD� VUHGVWYD� L� RVWDOD� VSHFLMDOL]LUDQD
VUHGVWYD� X� VNODGX� VD� ]DKWMHYLPD� QDVWDYQRJ� SODQD� L
SURJUDPD� NRML� VH� X� WRM� XVWDQRYL� UHDOL]LUD�� 8
QDVWDYQRP�SODQX�L�SURJUDPX�REDYH]QR�VH�GHILQLUDMX
RVQRYQD� QDVWDYQD� VUHGVWYD�� RGQRVQR� RSUHPD
SRWUHEQD�]D�UHDOL]DFLMX�WRJ�SURJUDPD�

6UHGQMD� ãNROD�ãNROVNL� FHQWDU� REDYH]QR� LPD
ELEOLRWHNX� VD� QDMPDQMH� ������ NQMLåQLK� MHGLQLFD� X
IXQNFLML� UHDOL]DFLMH� QDVWDYQRJ� SURFHVD� NRML� VH
UHDOL]LUD� X� WRM� XVWDQRYL�� 8� NQMLåQH� MHGLQLFH� VH� QH
XEUDMD�DUKLYVND�JUDÿD�

1$67$91$�65('679$
1DVWDYQD� VUHGVWYD� L� RVWDOD� VUHGVWYD� UDGD� VUHGQMH

ãNROH�RVLJXUDYDMX�VH�X�VNODGX�VD�]DKWMHYLPD�QDVWDYQLK
SODQRYD�L�SURJUDPD��RGQRVQR�1RUPDWLYLPD�QDVWDYQLK
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VUHGVWDYD�� þLPH� VH�SRVWLåH�XMHGQDþDYDQMH�XYMHWD� UDGD
VYLK�VUHGQMLK�ãNROD�X�SRJOHGX�QDVWDYQLK�VUHGVWDYD�

1RUPDWLYL� QDVWDYQLK� VUHGVWDYD� ]D� VSHFLMDOL]LUDQX
RSUHPX� SUHPD� ]DKWMHYLPD� QDVWDYQRJ� SODQD� L� SUR�
JUDPD� ]D� VYDNL� QDVWDYQL� SUHGPHW� LOL� JUXSX� VURGQLK
SUHGPHWD�XWYUÿXMX�VH�SRVHEQLP�DNWRP�

2%$9(=1$�23û$�1$67$91$�65('679$

3RUHG�RVQRYQRJ�QDPMHãWDMD�ãNROD�WUHED�LPDWL�

��8�VYDNRM�XþLRQLFL�L�NDELQHWX�

JUDIRVNRS ��NRP�
�SURMHNFLRQR�SODWQR ��NRP�
79�s�SULMHPQLN�s�FRORU ��NRP�
YLGHRUHNRUGHU�s�'9' ��NRP�
WDEOD ��NRP�
UDìXQDU ��NRP�
NDVHWRIRQ�VD�&' ��NRP�

���8�ãNROL�

DSDUDW�]D�XPQRèDYDQMH ��NRP�
UDìXQDU�DNWXHOQH�SURVMHìQH�NRQILJXUDFLMH ��NRP�
wWDPSDì ��NRP�
UD]JODVQD�VWDQLFD ��NRP�
UD]JODVQD�VWDQLFD��PRELOQD� ��NRP�
ID[�DSDUDW ��NRP�
VNHQHU ��NRP�
GLJLWDOQD�NDPHUD ��NRP�
GLJLWDOQL�IRWRDSDUDW ��NRP�
PHJDIRQ ��NRP�
NODYLU��SLMDQLQR��KDUPRQLM�LOL�VLQWHVDM]HU ��NRP�

0,1,080�32�35('0(7,0$

%RVDQVNL�6USVNL�+UYDWVNL�MH]LN�L�NQMLåHYQRVW

D� .QMLåHYQRVW
��NROHNFLMD�VOLND�L�JUDILND���NRPSOHWD
��NDVHWD�L�&'�X�VNODGX�V�13L3�RP

E� -H]LN
� NROHNFLMD�FUWHåD�L�VOLND�L]�REODVWL�IRQHWLNH�L�IRQR�
ORJLMH�� PRUIRORJLMH� L� OHNVLNRORJLMH� L� IXQNFLR�
QDOQLK�VWLORYD
� NROHNFLMD�&'�NDVHWD� ]D� IRQHWVNL� WHþDM� L]� ERVDQ�
VNRJ� �VUSVNRJ�KUYDWVNRJ� MH]LND�� SUDYLOQRJ� L]JR�
YRUD�L�DNFHQWD

F� 5MHþQLFL

UMHìQLN�ERVDQVNRJ�MH]LND ��NRP�
UMHìQLN�KUYDWVNRJ�MH]LND ��NRP�
UMHìQLN�VUSVNRJ�MH]LND ��NRP�

SUDYRSLV�ERVDQVNRJ�MH]LND ��NRP�
SUDYRSLV�KUYDWVNRJ�MH]LND ��NRP�
SUDYRSLV�VUSVNRJ�MH]LND ��NRP�

JUDPDWLND�ERVDQVNRJ�MH]LND ��NRP�
JUDPDWLND�KUYDWVNRJ�MH]LND ��NRP�
JUDPDWLND�VUSVNRJ�MH]LND ��NRP�

0$7(0$7,.$

JHRPHWULMVNL�SULERU�VD�RUPDULêHP ��NRPSOHW�SR
QDVWDYQLNX

PRGHOL�JHRPHWULMVNLK�ILJXUD�X�SURVWRUX ��NRPSOHW�SR
QDVWDYQLNX

PRGHOL�]D�SULND]�QDVWDQND�REUWQLK�WLMHOD ���NRPSOHWD
VRIWYHU�]D�PDWHPDWLNX�X�wNROL
SRWURwQL�PDWHULMDO��IROLMH��KDPHU���SDSLU�
RORYNH�X�ERML��IORPDVWHUL�

),=,.$
3URVWRU
VSHFLMDOL]LUDQD�XìLRQLFD�LOL�ODERUDWRULM
SURVWRULMD�]D�QDVWDYQD�VUHGVWYD�L�PDWHULMDOH

RVQRYQD�RSUHPD�X�VNODGX�V�13L3
HNVSHULPHQWDOQL�XUHíDML�]D�GHPRQVWUDFLMH
HNVSHULPHQWDOQL�XUHíDML�]D�ODERUDWRULMVNL�UDG�XìHQLND
VOLNH��JUDILNRQL��YLGHRNDVHWH

VWUXìQD�OLWHUDWXUD��HGXNDFLRQL�62)79(5�L�GUXJD�QDVWDYQD
VUHGVWYD
SULUXìQL�DODW
SRWURwQL�PDWHULMDO

+(0,-$�.(0,-$
3URVWRU
VSHFLMDOL]LUDQD�XìLRQLFD�LOL�ODERUDWRULM
RVWDYD�]D�NHPLNDOLMH
RVQRYQD�RSUHPD�X�VNODGX�V�13L3
ODERUDWRULMVNL�QDPMHwWDM��LQIRUPDFLRQD�L�VLJXUQRVQD�RSUHPD
RSUHPD�]D�HNVSHULPHQWDOQL�UDG
HGXNDFLRQL�VRIWYHU
VWUXìQD�OLWHUDWXUD�L

%,2/2*,-$
SURVWRU
VSHFLMDOL]LUDQD�XìLRQLFD�LOL�ODERUDWRULM
RVWDYD�]D�QDVWDYQD�VUHGVWYD�L�SRWURwQL�PDWHULMDO�

E��RVQRYQD�RSUHPD�SUHPD�13L3
/DERUDWRULMVND�RSUHPD
HGXNDFLRQL�VRIWYHU
QDVWDYQD�VUHGVWYD
VLJXUQRVQD�RSUHPD

F��VWUXìQD�OLWHUDWXUD
G��SRWURwQL�PDWHULMDO

1DVWDYQD� VUHGVWYD� L]� IL]LNH�� KHPLMH� L� ELRORJLMH
QLVX� REDYH]QD� X� ãNRODPD� X� NRMLPD� 13L3� QLVX
SUHGYLÿHQL�RYL�QDVWDYQL�SUHGPHWL�

7-(/(61,�,�='5$9679(1,�2'*2-�
63257�â3257
âNROD�WUHED�LPDWL��
GYRUDQX�]D�WMHOHVQL�RGJRM�VSRUW�LOL�VSRUWVNR�LJUDOLwWH��SROLJRQ
JLPQDVWLìNH�VSUDYH
SUDWHêH�SURVWRULMH��VYODìLRQLFH�L�NXSDWLOD�
JLPQDVWLìNH�L�VSRUWVNH�UHNYL]LWH
LQVWUXPHQWH�]D�YUHGQRYDQMH
NRPSOHWH�RSUHPH�]D�SUHGVWDYOMDQMH�wNROH�QD�WDNPLìHQMLPD
5DìXQDU
SULERU�]D�SUYX�SRPRê
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IRQRODERUDWRULMD�LOL�RGJRYDUDMXêL�SUHQRVLYL�XUHíDM
YL]XDOQD�VUHGVWYD
wWDPSDQL�PDWHULMDO
VWUXìQD�OLWHUDWXUD

+,6725,-$�329,-(67

]LGQH�NDUWH��JHRSROLWLìNH�L�KLVWRULMVNH�
JUDIRIROLMH
wWDPSDQL�PDWHULMDO
VWUXìQD�OLWHUDWXUD
YLGHRNDVHWH�L�&'

*(2*5$),-$

JOREXVL��NDUWH��VKHPH��PRGHOL
SULERUL�]D�PMHUHQMH
YLGHRNDVHWH
]ELUNH
GLMDSR]LWLYL
HGXNDFLRQL�VRIWYHU
VWUXìQD�OLWHUDWXUD

),/2=2),-$��62&,2/2*,-$��.8/785$
5(/,*,-$��36,+2/2*,-$�,�2%5$=29$1-(
=$�'(02.5$7,-8�,�/-8'6.$�35$9$�
9-(521$8.$��32/,7,.$�
*2632'$56792

��NDELQHWL�SR�SRWUHEL�]D�MHGDQ�LOL�YLwH�SUHGPHWD
YLGHRWUDND�s�VQLPFL�UD]JRYRUD�VD�LVWDNQXWLP�ILOR]RILPD��VQLPFL
HPLVLMD�QD�UDGLMX�L�WHOHYL]LML��VQLPFL�RJOHGQLK�SUHGDYDQMD
NROHNFLMD�ORJLìNLK�LJDUD�L�]DGDWDND
]ELUNH�ILOR]RIVNLK�VDGUèDMD
VWUXìQD�OLWHUDWXUD�VD�VYDNL�SUHGPHW

/,.291$�.8/785$

UDGQL�SURVWRU�VD�QDPMHwWDMHP�XNROLNR�MH�13L3�RP�SUHGYLíHQR
SUDNWLìQR�L]YRíHQMH
OLNRYQR�HGXNDWLYQL�L�GRNXPHQWDUQR�LQVWUXNWLYQL�PDWHULMDO
PDWHULMDOQR�WHKQLìND�VUHGVWYD�]D�NUHDWLYQL�UDG�SR�YUVWDPD
OLNRYQH�XPMHWQRVWL

,1)250$7,.$

SURVWRU��NDELQHW�VD�SRWUHEQLP�QDPMHwWDMHP
L�SULNOMXìFLPD�
EURM�NDELQHWD�SR]LFLRQLUD�VH
X�VNODGX�VD�XNXSQLP�EURMHP�VDWL�L
SRWUHERP�NYDOLWHWQH�UHDOL]DFLMH�QDVWDYQRJ
SODQD�L�SURJUDPD
XPUHèHQL�UDìXQDUL�PLQLPDOQH
SURVMHìQH�DNWXDOQH�NRQILJXUDFLMH PLQLPDOQR

���NRP�
wWDPSDìL PLQLPDOQR

��NRP�
YLGHRWRS ��NRP�
VNHQHU ��NRP�
SULNOMXìDN�QD�LQWHUQHW

08=,ý.$�*/$=%(1$�.8/785$

NDELQHW�VD�QDPMHwWDMHP�XNROLNR�MH�13L3�RP�SUHGYLíHQR
SUDNWLìQR�L]YRíHQMH
NODYLU
DXGLRYL]XHOQD�VUHGVWYD
QRVLRFL�]YXND�L�VOLNH
VOLNH�LQVWUXPHQDWD�L�NRPSR]LWRUD

8�FLOMX�NYDOLWHWQH�YDQQDVWDYQH�DNWLYQRVWL� VUHGQMD
ãNROD�WUHED�LPDWL�RVQRYQH�PX]LþNH�LQVWUXPHQWH�

35$.7,ý1$�1$67$9$

RGJRYDUDMXêL�EURM�UDGLRQLFD�V�RSUHPRP�QHRSKRGQRP�]D
UHDOL]DFLMX�QDVWDYQRJ�SURJUDPD
NRPSOHWL�UXìQRJ�DODWD
PRGHOL
PDwLQH�L�XUHíDML
NROHNFLMD�DODWD
SRWURwQL�PDWHULMDO
UDGLRQLFD�]D�SRSUDYDN�L�RGUèDYDQMH�QDVWDYQLK�VUHGVWDYD�L�RVWDOD
RSUHPD�SUHPD�1SL3

=D� VWUXþQR�WHRULMVNX� L� SUDNWLþQX� QDVWDYX� ãNROD
WUHED� GD� LPD� RSUHPX�� XþLOD� L� PDãLQH� SUHPD
SRWUHEDPD�QDVWDYQRJ�SODQD� L�SURJUDPD�]D�RGUHÿHQX
VWUXNX��VWUXþQR�]YDQMH�L�]DQLPDQMH�

â.2/6.$�%,%/,27(.$

8� RNYLUX� SURSLVDQRJ� PLQLPXPD� EURMD� NQMLåQLK
MHGLQLFD�ãNROD�WUHED�LPDWL��

PLQLPXP�SR�XìHQLNX ��NQMLJD
PLQLPXP�NQMLJD�SURSLVDQH�wNROVNH�OHNWLUH
�SR�VYDNRP�GMHOX�

���SULPMHUDND

VWUXìQD�OLWHUDWXUD��PLQLPXP�SR�XìHQLNX ��NQMLJH
VSHFLMDOQH�wNROH��PLQLPXP�SR�XìHQLNX ��NQMLJH
PHGLRWHND��YLGHRNDVHWH��DXGLRNDVHWH��&'�
�SUHPD�QDVWDYQRP�SODQX�L�SURJUDPX

âNROD� MH� REDYH]QD� SUDWLWL� GRVWLJQXüD� X� QDVWDYQRM
WHKQLFL� L� WHKQRORJLML�� NDR� L� UD]YRM� WHKQRORJLMD� XRSüH�� L
QDEDYOMDWL� QDVWDYQD� VUHGVWYD� ]D� XQDSUHÿHQMH� QDVWDYH� X
VNODGX�VD�DNWXDOQLP�QDVWDYQLP�SODQRYLPD�L�SURJUDPLPD�

%52-�8ý(1,.$�8�2'-(/-(1-8��*583,�
./$6,�,�*583,�35$.7,ý1(�1$67$9(

5HGRYQD�QDVWDYD� VH�X� VUHGQMRM� ãNROL� RUJDQL]LUD� L
UHDOL]LUD� NDR� SUHGPHWQD� SR� RGMHOMHQMLPD�� NODVDPD�
JUXSDPD�L�JUXSDPD�SUDNWLþQH�QDVWDYH�

%URM�XþHQLND�X�RGMHOMHQMX��RGJRMQRM�JUXSL�L�JUXSL
SUDNWLþQH�QDVWDYH��]DYLVQR�RG�ãNROH��XWYUÿXMH�VH�NDNR
VOLMHGL�

*,01$=,-$��7(+1,ý.$�,�652'1$
6758ý1$�,�0-(â29,7$�â.2/$

%URM�XìHQLND
23,6

0LQ� 2SWLPDOQR� 0DNV�

5HGRYQD��RSêHREUD]RYQD��
VWUXìQD��L]ERUQD�L�IDNXOWDWLYQD
QDVWDYD�RGMHOMHQMH
��EURM�XìHQLND�VD�SRVHEQLP
REUD]RYQLP�SRWUHEDPD�X
UHGRYQRP�RGMHOMHQMX

��

�

�� ��
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%URM�XìHQLND
23,6

0LQ� 2SWLPDOQR� 0DNV�

/DERUDWRULMVND�QDVWDYD�X
L]ERUQRM�QDVWDYL�JLPQD]LMD�JUXSD �� �� ��
1DVWDYD�VWUDQRJ
MH]LND�L]ERUQD�JUXSD �� �� ��
1DVWDYD�LQIRUPDWLNH�JUXSD �� ��
'RSXQVND�QDVWDYD�JUXSD �� �� ��
3ULSUHPQD�QDVWDYD�JUXSD �� �� ��
6HNFLMD��NOXERYL �� �� ��

8NROLNR�13L3� QLMH� XWYUÿHQ� EURM� XþHQLND� X� JUXSL
SUDNWLþQH� QDVWDYH�� RYDM� VH� EURM� JHQHUDOQR� RGUHÿXMH
NDNR�VOLMHGL�

3UDNWLìQD�QDVWDYD 0LQLPDOQR 2SWLPDOQR 0DNV�
JUXSD�,�L�,,�UD]HG �� �� ��
JUXSD�,,,�L�,9�UD]HG � �� ��

8NROLNR� MH� 13L3�RP� X� GLMHOX� VWUXþQH� L� RSüH
REUD]RYQH� QDVWDYH� SUHGYLÿHQD� SRGMHOD� RGMHOMHQMD� X
JUXSH�� QDVWDYD� VH� L]YRGL� X� VNODGX� VD� ]DKWMHYLPD
13L3�D�

8NROLNR� MH� EURM� XþHQLND� MHGQRJ� RGMHOMHQMD�JUXSH
PDQML� RG� SURSLVDQRJ� PLQLPXPD�� ãNROD� MH� GXåQD
RUJDQL]LUDWL� LQVWUXNWLYQX� QDVWDYX� VD� ���� VDWL� L]
13L3�

$NR�UHGRYQR�RGMHOMHQMH�LPD�XþHQLND�VD�SRVHEQLP
SRWUHEDPD�� EURM� XþHQLND� X� UHGRYQRP� RGMHOMHQMX� VH
VPDQMXMH� ]D� �� ]D� VYDNRJ� XþHQLND� VD� SRVHEQLP
SRWUHEDPD�

1DSRPHQD�� 3URSLVDQL� EURM� VH�� X� RYLVQRVWL� RG
YUVWH�� PRåH� PLMHQMDWL� X� VNODGX� VD� SURSLVDQLP
RGOXNDPD�PLQLVWUD�

â.2/$�=$�'-(&8�6$�326(%1,0
3275(%$0$

%�5�2�-���8�ë�(�1�,�.�$
2�3�,�6

PLQ� RSWLPDOQR PDNV�

RGMHOMHQMH�]D�GMHFX�VD
SRVHEQLP�SRWUHEDPD � � ��

RGMHOMHQMD�VDVWDYOMHQD�RG�GYD
UD]UHGD�L�VSHFLMDOQR
RGMHOMHQMH�VDVWDYOMHQR�RG�WUL
UD]UHGD � � �

RGMHOMHQMH�VDVWDYOMHQR�RG
XìHQLND�VD
NRPELQLUDQLP�VPHWQMDPD � � �

RGMHOMHQMH�VDVWDYOMHQR�RG
WHèH�PHQWDOQR
UHWDUGLUDQLK�XìHQLND�X
JUXSDPD
]D�UHVRFLMDFLMX�L�UHGRYQR
RVSRVREOMDYDQMH � � �

RGMHOMHQMH�SURGXèHQRJ
ERUDYND � �� ��

RGMHOMHQMH�X�LQWHUQDWVNRP
VPMHwWDMX � �� ��
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%URM�XìHQLND
23,6

0LQLP� 2SWLP� 0DNV�

RSêHREUD]RYQD�QDVWDYD �� �� ��

LQGLYLGXDOQD�QDVWDYD �

JUXSQD�QDVWDYD � � ��

KRU�]ERU �� �� ��

RUNHVWDU �� �� ��

JUXSD�LQVWUXPHQDWD�L
NDPHUQD�PX]LND � � �

EDOHWQR�RGMHOMHQMH�LOL�JUXSD � � �
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23,6

0LQLP� 2SWLP� 0DNV�

RSêHREUD]RYQD�QDVWDYD �� �� ��

JUXSQD�QDVWDYD � � ��
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0LQ� 2SWLP� 0DNV�

RGJRMQD�JUXSD �� �� ��
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%URM� SURIHVRUD�� QDVWDYQLND� SUDNWLþQH� QDVWDYH�
LQVWUXNWRUD� �� VSHFLMDOLVWD� L� VXUDGQLND� X� QDVWDYL
RGUHÿXMH�VH�QD�RVQRYX�1DVWDYQRJ�SODQD�L�SURJUDPD�
YUVWH� ãNROH�� RGJRYDUDMXüH� VWUXNH� L� VWUXþQLK� ]YDQMD� L
]DQLPDQMD�� EURMD� RGMHOMHQMD�� EURMD� JUXSD�� JUXSD
SUDNWLþQH� QDVWDYH�� EURMD� RGJRMQLK� JUXSD� L� SURJUDPD
UDGD� ãNROH�� EURMD� VDWL� X� ãNROL� NRML� SURLVWLþX� L]
SUHWKRGQR� QDEURMDQLK� HOHPHQDWD� L� QDVWDYQLK� QRUPL
]D�VYDNL�QDVWDYQL�SUHGPHW�

1250$�6$7,��35,35(0$�=$
2%5$=2912�2'*2-1,�5$'�,�267$/,
326/29,�1$67$91,.$�8�2.9,58�5$'1(
6('0,&(�7-('1$

6WUXþQH� SRVORYH� QD� SODQLUDQMX� L� UHDOL]DFLML
QDVWDYQLK� VDGUåDMD�� YRÿHQMD�� SUDüHQMD� L� RFMHQMLYDQMD
XþHQLþNRJ� UDGD� L� XNXSQRJ� QDSUHGRYDQMD� XþHQLND� X
VUHGQMRM� ãNROL� REDYOMDMX� SURIHVRUL�� QDVWDYQLFL
SUDNWLþQH� QDVWDYH� L� LQVWUXNWRUL� �� VSHFLMDOLVWL�� 3URILO� L
VWUXþQD� VSUHPD� SURIHVRUD�� QDVWDYQLND� SUDNWLþQH
QDVWDYH� L� LQVWUXNWRUD� �� VSHFLMDOLVWD� XWYUÿHQ� MH
=DNRQRP�L�1DVWDYQLP�SODQRP�L�SURJUDPRP�
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2VWDOL�REOLFL�RGJRMQR�REUD]RYQRJ�UDGD�
��RGJRMQL�UDG�VD�RGMHOMHQMVNRP�]DMHGQLFRP
��VSHFLMDOQL�SURJUDPL
��IDNXOWDWLYQD�QDVWDYD
��VORERGQH�DNWLYQRVWL�XþHQLND

2VWDOL�SRVORYL�
��LQGLYLGXDOQR�VWUXþQR�XVDYUãDYDQMH
� XYRÿHQMH� LQRYDFLMD�� VXYUHPHQLK� REOLND� L� PHWRGD
UDGD

� UDG�X�VWUXþQLP�RUJDQLPD�ãNROH��VWUXþQL�DNWLYL��RGMH�
OMHQMVND��UD]UHGQD�L�QDVWDYQLþND�YLMHüD

��VDUDGQMD�VD�URGLWHOMLPD��SHGDJRJRP���SVLKRORJRP�L
ELEOLRWHNDURP

��UDG�X�RNYLUX�GUXãWYHQH�L�NXOWXUQH�GMHODWQRVWL�ãNROH
��UDG�QD�SHGDJRãNRM�GRNXPHQWDFLML
��RVWDOL�SRVORYL��GHåXUVWYR��]GUDYVWYHQD�L�GUXJD�]DãWLWD
XþHQLND�

8WYUÿXMH�VH�QRUPD�QDVWDYQLND�SUHPD�QDVWDYQLP
SUHGPHWLPD�

1DVWDYQL�SUHGPHW
%URM�VDWL
UHGRYQH
QDVWDYH

� %RVDQVNL�+UYDWVNL�6USVNL�MH]LN ��
� -H]LFL�QDURGD�L�QDFLRQDOQLK�PDQMLQD ��
� 6WUDQL�MH]LN ��
� 0DWHPDWLND ��
� )L]LND ��
� +HPLMD�.HPLMD ��
� %LRORJLMD ��

1DVWDYQL�SUHGPHW
%URM�VDWL
UHGRYQH
QDVWDYH

� ,QIRUPDWLND ��
� +LVWRULMD�3RYLMHVW ��
�� *HRJUDILMD ��
�� )LOR]RILMD�ORJLND ��
�� 3VLKRORJLMD ��
�� 6RFLRORJLMD ��
�� /LNRYQD�NXOWXUD ��
�� 0X]LìND�NXOWXUD ��
�� )L]LìNL�L�]GUDYVWYHQL�RGJRM�6SRUW ��
�� .XOWXUD�UHOLJLMD�9MHURQDXND ��
�� 2EUD]RYDQMH�]D�GHPRNUDFLMX�L�OMXGVND�SUDYD ��
�� 3UHGPHWL�VWUXìQR���WHRULMVNH�QDVWDYH ��
�� 3UDNWLìQD�QDVWDYD�QDVWDYQLN ��
�� 0HWRGLìND�SUDNVD ��

0LQLVWDUVWYR�PRåH� QRUPX� VPDQMLWL� L� SRYHüDWL� ]D
MHGDQ�VDW�

$NR� VH� RGMHOMHQMH� GLMHOL� X� GYLMH� JUXSH� QDVWDYQD
QRUPD�VH�SRYHüDYD�]D���VDWD�

1DSRPHQD�
D�� 8NROLNR� QDVWDYQLN� NRML� MH� UDGQL� RGQRV� ]DV�

QRYDR�QD� SXQR� UDGQR�YULMHPH�QHPD����VDWQX� UDGQX
REDYH]X� SR� JRUH� QDYHGHQRM� UDVSRGMHOL�� GRELYD
SRVORYH�SR�QDORJX�GLUHNWRUD�ãNROH�

E��=D�QDVWDYQLNH�SULSUDYQLNH�VHGPLþQD�QRUPD�VH
XPDQMXMH�]D���VDW��D�]D� WROLNR�VH�SRYHüDYD�EURM�VDWL
SULSUHPH�

F��1DVWDYQLNX�NRML�QH�L]YRGL�RVWDOH�REOLNH�RGJRMQR�
REUD]RYQRJ� UDGD� X� VWUXNWXUL� ���VDWQH� UDGQH� VHGPLFH�
PRåH�VH�SRYHüDWL�QRUPD�VDWL�

6758ý1,�6$5$'1,&,�8�â.2/,�â.2/6.20
&(1758��$ý.20�'208

SHGDJRJ�SVLKRORJ��SHGDJRJ��SVLKRORJ��RGJDMDWHOM�
VRFLMDOQL� UDGQLN�� ]GUDYVWYHQL� UDGQLN�� ELEOLRWHNDU�
UXNRYDODF� QDVWDYQRP� WHKQLNRP�SURJUDPHU�� NRML
LPDMX�RGJRYDUDMXüX�966

=$�.9$/,7$7,918�32'5â.8
1$67$912*�352&(6$�65('1-$�â.2/$
â.2/6.,�&(17$5�2%$9(=12�,0$�

3HGDJRJ�SVLKRORJ��SHGDJRJ��SVLKRORJ��
]D�VYDNR�RGMHOMHQMH�SUHNR���
RGMHOMHQMD�NODVD�wNROD�LPD�SR�

��L]YUwLODF

�����L]YUwLRFD
%LEOLRWHNDU ��L]YUwLODF
9RGLWHOM�SUDNWLìQH�QDVWDYH�]D�XìHQLNH
NRML�SUDNWLìQX�QDVWDYX�L]YRGH�L]YDQ
wNROH��SR�RGMHOMHQMX

�����L]YUwLRFD

.RUHSHWLWRU�X�PX]LìNRM�wNROL�SR�NODVL ��L]YUwLODF
6WUXìQLK�VXUDGQLND�X�wNRODPD�]D�GMHFX
VD�SRVHEQLP�SRWUHEDPD�L�VUHGQMRM�wNROL
SULPLMHQMHQLK�XPMHWQRVWL�X�VNODGX�VD
QDVWDYQLP�SODQRP�L�SURJUDPRP
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'20�8ý(1,.$��$ý.,�'20�=$�69$.8
2'*2-18�*5838�2%$9(=12�,0$
6/,-('(û(�6758ý1(�6$5$'1,.(�

RGJDMDWHOM�]D�VYDNX�JUXSX ��L]YUwLODF
SHGDJRJ�SVLKRORJ�SHGDJRJ�SVLKRORJ ��L]YUwLODF
ELEOLRWHNDU ��L]YUwLODF
]GUDYVWYHQL�UDGQLN SR�SRWUHEL

6758.785$�5$'1(�6('0,&(
6758ý12*�6$5$'1,.$
�3('$*2*�36,+2/2*�LOL�3('$*2*�

23,6 %URM�VDWL
NRQFHSFLMVNR�SURJUDPVNL�]DGDFL�X�GRJRYRUX�VD
GLUHNWRURP ���
SURJUDPLUDQMH��RVWYDULYDQMH�L�DQDOL]D�RGJRMQRJ�UDGD ���
SHGDJRwND�GRNXPHQWDFLMD ���
UDG�VD�QDVWDYQLFLPD�L�VWUXìQLP�RUJDQLPD�wNROH ���
UDG�VD�XìHQLFLPD�L�XìHQLìNLP�RUJDQL]DFLMDPD ���
XQDSUHíHQMH�QDVWDYH ���
VDUDGQMD�VD�LQVWLWXFLMDPD ���
VDUDGQMD�VD�URGLWHOMLPD� ���
SURYRíHQMH�XSLVD ���
SURIHVLRQDOQD�RULMHQWDFLMD ���
LVWUDèLYDQMD�X�SUDNVL�wNROVNRJ�SHGDJRJD�
SVLKRORJD ���
SHGDJRwNR�SVLKRORwND�SUDNVD�VWXGHQDWD�QDVWDYQLK
IDNXOWHWD ���
SHUVRQDOQL�GRVMH�XìHQLND��SHGDJRwNL�NDUWRQ ���
SULSUHPD�]D�UDG�L�VWUXìQR�XVDYUwDYDQMH ���
8.8312 ��

3HGDJRJ�SVLKRORJ� REDYOMD� L� GUXJH� VWUXþQH
SRVORYH�SUHPD�SRWUHEL��SR�QDORJX�GLUHNWRUD�L�RUJDQD
XSUDYOMDQMD� ãNROH�� SD� VH� SUHWKRGQD� VDWQLFD� PRåH
L]PLMHQLWL�

$NR� VWUXþQL� VXUDGQLFL� L]� SUHWKRGQRJ� VWDYD� VYRMH
SRVORYH�REDYOMDMX�X�RNYLUX����VDWQH� UDGQH� VHGPLFH�
ãNROL�VH�QH�SUL]QDMH�SRYHüDQMH�EURMD�L]YUãLODFD�

6758.785$�5$'1(�6('0,&(
62&,-$/12*�5$'1,.$

=D�SUDüHQMH��DQDOL]LUDQMH�L�XQDSUHÿLYDQMH�VXUDGQMH
V� SRURGLFRP�� GUXãWYHQRP� VUHGLQRP�� LQVWLWXFLMDPD�
SHGDJRãNR�SVLKRORãNRP� VOXåERP�� X� VYUKX� SUHYHQ�
WLYQRJ� GMHORYDQMD� ãNROD� PRåH� DQJDåLUDWL� VRFLMDOQRJ
UDGQLND�
3URILO�L�VWUXþQD�VSUHPD�XWYUÿHQD�MH�NDNR�VOLMHGL�
��VRFLMDOQL�UDGQLN��GLSORPLUDQL�VRFLMDOQL�UDGQLN

23,6 %URM�VDWL
NRQFHSFLMVNR�SURJUDPVNL�]DGDFL �
SURJUDPLUDQMH��RVWYDULYDQMH�L�DQDOL]D�VRFLMDOQRJ
UDGD

�

UDG�X�WLPX�V�SHGDJRwNR�SVLKRORwNRP�VOXèERP�L
UD]UHGQLFLPD

�

VDUDGQMD�V�SRURGLFRP��VWDUDWHOMLPD�s�QD�WHUHQX ��

VDUDGQMD�V�LQVWLWXFLMDPD��V�FHQWURP�]D�VRFLMDOQL
UDG��VPMHwWDM��VWDUDWHOMVWYR��VXGVNH�RGOXNH�
PDWHULMDOQH�EHQHILFLMH���V�NRPLVLMRP�]D
NDWHJRUL]DFLMX�L�VOLìQR

�

23,6 %URM�VDWL
YRíHQMH�VRFLMDOQRJ�NDUWRQD�XìHQLND�X�RNYLUX
SHGDJRwNRJ�NDUWRQD

�

VWUXìQR�XVDYUwDYDQMH �
8.8312 ��

6RFLMDOQL� UDGQLN� REDYOMD� L� GUXJH� VWUXþQH� SRVORYH
SUHPD� SRWUHEL�� SR� QDORJX� GLUHNWRUD� L� RUJDQD
XSUDYOMDQMD� ãNROH�� SD� VH� SUHWKRGQD� VDWQLFD� PRåH
L]PLMHQLWL�

6758.785$�5$'1(�6('0,&(
2'*$-$7(/-$�8�2'*2-12-�*583,

23,6 %URM�VDWL
HGXNDFLMD ���
JUXSQL�UDG�X�RGJRMQRM�JUXSL� ���
LQGLYLGXDOL]LUDQL�UDG�VD�wWLêHQLFLPD ���
UDG�X�VHNFLMDPD�L�LQWHUHVQLP�JUXSDPD ���
NXOWXUQD�L�MDYQD�GMHODWQRVW�X�JUXSL� ���
GHèXUVWYR�QHGMHOMRP��SUD]QLNRP�L�GU�� ���
SULSUHPH�]D�RGJRMQL�UDG� ���
YRíHQMH�GRNXPHQWDFLMH� ���
VDUDGQMD�VD�wNRODPD��XVWDQRYDPD��URGLWHOMLPD ���
VWUXìQR�XVDYUwDYDQMH� ���
GUXJL�SRVORYL�SR�QDORJX�GLUHNWRUD ���
8.8312 ��

2GJDMDWHOM�REDYOMD�L�GUXJH�VWUXþQH�SRVORYH�SUHPD
SRWUHEL�� SR� QDORJX� GLUHNWRUD� L� RUJDQD� XSUDYOMDQMD
ãNROH��SD�VH�SUHWKRGQD�VDWQLFD�PRåH�L]PLMHQLWL�

6758.785$�5$'1(�6('0,&(
%,%/,27(.$5$

3URILO� L� VWUXþQD� VSUHPD� ELEOLRWHNDUD� XWYUÿHQD� MH
NDNR�VOLMHGL�
� %LEOLRWHNDU� �� GLSORPLUDQL� ELEOLRWHNDU� �9,�� 9,,
VWXSDQM�

� %OLåL� XYMHWL� ]D� IRUPLUDQMH� ELEOLRWHNH�� RGQRVQR
FHQWUD� ]D� LQIRUPDFLMH�� GHILQLUDQL� VX� =DNRQRP� L
SRG]DNRQVNLP�DNWLPD�

%LEOLRWHNDU� X� RNYLUX� ��� �� VDWQH� UDGQH� VHGPLFH
REDYOMD�VOLMHGHüH�UDGQH�]DGDWNH�

23,6 6DWL

3RVORYL�SODQLUDQMD�
XìHwêH�X�SURJUDPLUDQMX�UDGD�wNROH�XVWDQRYH��VDUDGQMD
V�QDVWDYQLFLPD�RGJDMDWHOMLPD�X�QHSRVUHGQRP
SODQLUDQMX�L�L]YRíHQMX�REUD]RYQR�RGJRMQRJ�UDGD�
SRVORYL�SODQLUDQMD��REQRYH�L�QDEDYNH�QRYLK�NQMLJD�
GRSXQD�ELEOLRWHìNRJ�IRQGD

�

3UDêHQMH�L�UHDOL]DFLMD�SURJUDPD�UDGD�wNROH�XVWDQRYH�
SHUPDQHQWDQ�UDG�QD�SUDêHQMX�UHDOL]DFLMH�SURJUDPVNLK
]DGDWDND�wNROH�VD�VWDQRYLwWD�SURJUDPVNLK�]DGDWDND
wNROH��VD�VWDQRYLwWD�IXQNFLMH�L�XORJH�wNROVNH�ELEOLRWHNH�X
UHDOL]DFLML�QDVWDYQLK�L�YDQQDVWDYQLK�RGJRMQR�REUD]RYQLK
VDGUèDMD

�
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23,6 6DWL

UDG�QD�SUDYRYUHPHQRP�LQIRUPLUDQMX�QDVWDYQLND�L
VWUXìQLK�VXUDGQLND�wNROH�XVWDQRYH�R�QRYLQDPD�X
VWUXìQRM�OLWHUDWXUL�L�SHULRGLFL��UDG�QD�NODVLILNDFLML�L
VWUXìQRM�REUDGL�SHULRGLNH�

�

UDG�V�XìHQLFLPD�QD�SRSXODUL]DFLML�NQMLJH��GDYDQMH
XSXWD�]D�NRULwWHQMH�L�PHWRGLìNLK�QDSRPHQD�]D�EU]R�L
HILNDVQR�VWMHFDQMH�SRWUHEQLK�LQIRUPDFLMD��VDUDGQMD�V
URGLWHOMLPD�X�SRGUXìMX�NRULwWHQMD�NQMLJDPD�L�SURJUDPD
SRPRêL�XìHQLFLPD �

�

VWUXìQD�DQDOL]D�UH]XOWDWD�UDGD�X�RNYLUX�UHDOL]DFLMH
SURJUDPD�UDGD�wNROH

�

2VWDOL�SRVORYL�L�UDGQL�]DGDFL�
VWUXìQR�HYLGHQWLUDQMH�L�NODVLILNDFLMD�IRQGD�NQMLJD��IRQGD
VWUXìQH�NQMLJH�L�SHULRGLNH��GMHìLMH�L�RPODGLQVNH
wWDPSH��ìDVRSLVD��QDVORYD�SR�SUHGPHWLPD�L�QDVWDYQLP
SRGUXìMLPD

�

SRVORYL�QD�L]GDYDQMX�L�SUHX]LPDQMX�NQMLJD ��
SRVORYL�LQIRUPLUDQMD� �
VWUXìQR�XVDYUwDYDQMH� �
RVWDOL�SRVORYL�SR�QDORJX�GLUHNWRUD�wNROH
8.8312 ��

%LEOLRWHNDU� REDYOMD� L� GUXJH� VWUXþQH� SRVORYH
SUHPD� SRWUHEL�� SR� QDORJX� GLUHNWRUD� L� RUJDQD
XSUDYOMDQMD� ãNROH�� SD� VH� SUHWKRGQD� VDWQLFD� PRåH
L]PLMHQLWL�

âNROL� VD� RSWLPDOQLP� EURMHP� RGMHOMHQMD� L� ���
IRQGD� NQMLJD� SUHGYLÿHQRJ� SURJUDPRP� OHNWLUH
SUL]QDMH�VH�MHGDQ�L]YUãLODF

=D�VYDNR�RGMHOMHQMH�SUHNR�RSWLPDOQRJ�EURMD�ãNROD
LPD�GRGDWQLK������L]YUãLRFD�

=D� VYDNR� RGMHOMHQMH� LVSRG� RSWLPDOQRJ� EURMD� �
ãNROL�VH�XPDQMXMH������L]YUãLRFD�

$NR�ãNROD�QHPD�SUHGYLÿHQ� IRQG�NQMLJD��SUL]QDMH
VH�����ELEOLRWHNDUD�

$NR� ELEOLRWHNDU� VYRMH� SRVORYH� REDYOMD� X� RNYLUX
���VDWQH� UDGQH� VHGPLFH�� ãNROL� VH� QH� SUL]QDMH
SRYHüDQMH�EURMD�L]YUãLODFD�

58.292'12�262%/-(

6UHGQMRP� ãNRORP�ãNROVNLP� FHQWURP�ÿDþNLP
GRPRP� UXNRYRGL� GLUHNWRU� ãNROH�� NRML� VH� LPHQXMH� X
VNODGX�VD�]DNRQRP�L�SUDYLOLPD�ãNROH�

âNROL� NRMD� LPD�EURM� RGMHOMHQMD� SUHNR�RSWLPDOQRJ
EURMD�SUL]QDMH�VH������L]YUãLRFD�SVLKRORJD�

8VWDQRYDPD� L]� SUHWKRGQRJ� VWDYD� NRMH� LPDMX� X
VYRP� VDVWDYX� SURFHV� SURL]YRGQMH� NRML� VH� QH� PRåH
SUHNLGDWL�� ]D� VYDNR� RGMHOMHQMH� SUL]QDMH� VH� ����
L]YUãLRFD�

âNROL� NRMD� X� VNODGX� VD� QDVWDYQLP� SODQRP� L
SURJUDPRP� LPD� SUDNWLþQX� QDVWDYX� NRMD� VH� L]YRGL
L]YDQ� ãNROH�� ]D� VYDNR� RGMHOMHQMH� SUL]QDMH� VH� ����
L]YUãLRFD�

=$�$'0,1,675$7,912�),1$16,-6.8�,
7(+1,ý.8�32'5â.8�1$67$912*
352&(6$�65('1-$�â.2/$�â.2/6.,
&(17$5��$ý.,�'20�2%$9(=12�,0$�

$'0,1,675$7,912�),1$16,-6.$�6/8ä%$

23,6 %URM�L]YUwLODFD
6HNUHWDU�EODJDMQLN�wNROH �
.QMLJRYRíD ����

6(.5(7$5��%/$*$-1,.
=D� REDYOMDQMH� SUDYQR�DGPLQLVWUDWLYQLK� SRVORYD

ãNROD���XVWDQRYD�LPD�VHNUHWDUD�EODJDMQLND�
6HNUHWDU�EODJDMQLN� ãNROH� �� XVWDQRYH� X� RNYLUX

UDGQH�VHGPLFH�REDYOMD�UDGQH�]DGDWNH�NDNR�VOLMHGL�

���3ODQLUDQMH�UDGD�L�VWUXþQD�VDUDGQMD

8ìHwêH�X�NRQFLSLUDQMX�L�L]UDGL�SURJUDPD�UDGD��L]YMHwWDMD�
LQIRUPDFLMD��DQDOL]D��VWDWLVWLìNLK�SRGDWDND�wNROH�L�QMLKRYR
XYRíHQMH�X�LQIRUPDWLìNL�VLVWHP�wNROH��VDUDGQMD�V
GLUHNWRURP��SRPRêQLNRP��SHGDJRJRP�SVLKRORJRP�
ELEOLRWHNDURP��QDVWDYQLFLPD��XìHQLFLPD��URGLWHOMLPD�
XìHQLìNLP�RUJDQL]DFLMDPD��PMHVQRP�]DMHGQLFRP�
GUXwWYHQRP�VUHGLQRP��3URVYMHWQRP�LQVSHNFLMRP�L
GUXJLP�RUJDQLPD

�

���3UDüHQMH�L�UHDOL]DFLMD�SODQLUDQRJ�UDGD

3UDêHQMH�L�UHDOL]DFLMD�SURJUDPD�UDGD��SUDêHQMH�SURSLVD�QD
SRGUXìMX�REUD]RYDQMD�L�RGJRMD�L�]DNRQVNLK�SURSLVD�UDGL
SULPMHQH�L�GRJUDGQMH�QRUPDWLYQLK�DNDWD�wNROH

�

���2VWDOL�SRVORYL�L�UDGQL�]DGDFL

$QJDèPDQ�X�SULSUHPDQMX�L�RGUèDYDQMX�VMHGQLFD�RUJDQD
XSUDYOMDQMD�L�VWUXìQLK�RUJDQD�wNROH���]DSLVQLFL��]DNOMXìFL�
RGOXNH�L�GUXJR

�

2EDYOMDQMH�GDNWLORJUDIVNLK�SRVORYD�]D�SRWUHEH�wNROH�
SRVORYL�DèXULUDQMD�L�ìXYDQMD�DUKLYD�L�RVWDOH
GRNXPHQWDFLMH�wNROH

�

3ULMDYH�L�RGMDYH�UDGQLND�L�HYLGHQFLMD�R�RGVXVWYRYDQMX�V
SRVOD

�

6WDUDQMH�R�GRNXPHQWDFLML�L�HYLGHQFLML�XìHQLND�NRML�VH
NRULVWH�SULMHYR]RP�L�GU�

�

8SLV�XìHQLND�X�wNROX��SULMHYRGQLFH��SULMDYD�NDQGLGDWD�]D
SRODJDQMH�LVSLWD�,]GDYDQMH��XYMHUHQMD��XìHQLìNLK�NQMLèLFD�
VYMHGRGèEL�L�VOLìQR

�

3RVORYL�RUJDQL]DFLMH�]GUDYVWYHQH�]DwWLWH�L�RVLJXUDQMD
XìHQLND�L�]DSRVOHQLND�wNROH������

�

6WDUDQMH�R�RSêLP�XYMHWLPD�]D�QHVPHWDQ�UDG�wNROH
�RVYMHWOMHQMH��JULMDQMH��RSUDYNH��RGUèDYDQMH�L�VOLìQR�

�

2UJDQL]LUDQMH�L�QDG]RU�UDGD�WHKQLìNRJ�L�SRPRêQRJ
RVREOMD�wNROH�L�REDYOMDQMH�L�GUXJLK�VWUXìQLK�SRVORYD�L
UDGQLK�]DGDWDND�SR�QDORJX�GLUHNWRUD��QDVWDYQLìNRJ
YLMHêD�L�RUJDQD�XSUDYOMDQMD

�

6DUDGQMD�VD�VWUXìQLP�VOXèEDPD�QD�RVWYDULYDQMX�QMLKRYLK
SURJUDPVNLK�VDGUèDMD

�

%ODJDMQLìNL�SRVORYL �
8NXSDQ�VHGPLìQL�IRQG�VDWL�� ��
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8YMHWL� X� SRJOHGX� VWUXþQH� VSUHPH� VHNUHWDUD�
EODJDMQLND��9,�LOL�9,,�VWHSHQ�SUDYQRJ�LOL�HNRQRPVNRJ
VPMHUD�

8YMHWL�X�SRJOHGX�VWUXþQH�VSUHPH�NQMLJRYRÿH��9,
LOL�9,,�VWHSHQ�HNRQRPVNRJ�VPMHUD�

$NR� ãNROD� LPD� YHüL� EURM� RGMHOMHQMD� RG� RSWLPDO�
QRJ��SUL]QDMH�MRM�VH������L]YUãLRFD�

$NR� VHNUHWDU�EODJDMQLN� VYRMH� SRVORYH� REDYOMD� X
RNYLUX����VDWQH� UDGQH� VHGPLFH�� ãNROL� VH�QH�SUL]QDMH
SRYHüDQMH�EURMD�L]YUãLODFD�

.1-,*292�$
2EDYOMD�VYH�SRWUHEQH�NQMLJRYRGVWYHQH�SRVORYH�

7(+1,ý.2�+,*,-(16.$�6/8ä%$

2�3�,�6 %URM�L]YUwLODFD
'RPDU �
5DGQLFL�QD�RGUèDYDQX�KLJLMHQH�
����P��JULMDQMH�QD�NUXWR�JRULYR
����P��JULMDQMH�QD�WHìQR�JRULYR

�
�

8YMHWL� X� SRJOHGX� VWUXþQH� VSUHPH�� ,,,�� ,9� L� 9
VWHSHQ�

=D� VYDNR� RGMHOMHQMH�NODVX�RGJRMQX� JUXSX� SUHNR
RSWLPDOQRJ� EURMD� SUL]QDMH� VH� ����� GRPDUD� XNROLNR
ãNROD�NRULVWL�YLãH�REMHNDWD�

267$/2�262%/-(

2�3�,�6
%URM

L]YUwLODFD

SRUWLU�X�GRPX�XìHQLND �

RVREOMH�X�NXKLQMDPD�GRPD�XìHQLND� �

HNRQRP�X�GRPX�XìHQLND�]D�VYDNX
RGJRMQX�JUXSX�

���

NODYLUwWLPHU�X�VUHGQMRM�PX]LìNRM�wNROL�
DQJDèLUDQMH�SR�SRWUHEL

PRGHO�X�wNROL�SULPLMHQMHQLK�XPMHWQRVWL
�PXwNL�L�èHQVNL���DQJDèLUDQMH�SR�SRWUHEL

2YL� 6WDQGDUGL� L� QRUPDWLYL� VWXSDMX� QD� VQDJX
GDQRP� GRQRãHQMD� L� ELWL� üH� REMDYOMHQL� X� 6OXåEHQRP
JODVQLNX�86.�

%URM�����������������
���VHSWHPEDU������JRGLQH

%�L�K�D�ü

35(0,-(5�.$1721$
,VPHW�.XPDOLü
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�

2%$9 - (j 7 (1 - ( �
2EDYMHwWDYDPR�SUDYQD�L�IL]LìND�OLFD��GRVDGDwQMH�SUHWSODWQLNH��NDR�L�OLFD�NRMD�CHOH�GD�VH�SUHWSODWH�]D��6OXCEHQL�JODVQLN�8QVNR�VDQVNRJ�NDQWRQD��]D������
JRGLQX�GD�JRGLwQMD�SUHWSODWD�L]QRVL�������.0�VD�SRUH]RP��D�SUHWSODWD�VH�PRCH�L]YUwLWL�QD�UDìXQ�EURM�������������������X�NRULVW�%XGCHWD�86.�D��YUVWD�
SULKRGD���������EXGCHWVND�RUJDQL]DFLMD�����������

6$'5ä$-�

�
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